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■ t leastXV^Opeopledfcdin^e the^ . _. . . 

irthquake which devastated undermine next years hoped -for 

■: oart ef tiislera'Tnrkej oyer the afld 
*• r . eek-end - - -deepen the Elobal-Teefessinn. 

■ > rertm'itf WdfiHtjfibiiri ms ' Member' Governments will now 
' taw d? 8® consider Dr. Kisanger’s^Jan ; for 

r. ... S 13? 

••:•••• ■£gr^'. , as?^^ ••sssnsi'asto- «* 

One report said 50-peejtfe died p ^ €V 5? t ;«®^eift9nt. hy^ the - end 
' hile praying in a mosque whio£ i jf-Sj J SrSSJ'Sf 

>] lapsed. Yesterday surviving t^p - re onn 

- . . [osteins ''.; observed- Ram a d$n XX-;- X 

- ' le open: .. . j ' ;••*••- ■ :V T • ' © BRITISH ; jJSSL&ift re riun- 

■••■.• Relief., squads ferried 4fce fn- r da^- warmn^ bffre soiired ! the 

• jred to gygrflpwjnc hospital^ in / ^imoSphete : ii- Qion- 

• Je , .tfurwnrs, fearing Tnanagement irker 

-. ’csh ' qwptef;^'Tiuddied together participation ■ aiuL. conld -delay 
. ■■! emergency., tents. .- V^. -‘ O' -■agreement.-;' Badw '^-PJ^e.' * In 
i - *•'■' ■ . : « _~ . _. ' ■ • Lancashire. gnwp’s • five 
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; ' \ 4 ^jL '•' : indefinitely .if -vorkets carr. y out 

JOraer troops their ■ thrMtc to. .' strike next 
.s President Amin • 'prepared to' Monday.- _ BI. ; £01 md ry 
egin a three-day nnoSichtT Visit wmpantep. .^agwr^-inrte a use 
> • Italy' today— including an cf the_- Goven^iems now .Tusa- 
. -xpeeted meeting with 1 the POptf 'tipir aid sffeems.' nare ask+id BL- 
-Uganda - yesterday ‘puT oqr i .Jts i .'ta«veifl" pinent 

‘a nzaixut border troop s fiti the ns.- wh^ch -: they:. believe » will 

lerL‘Th« nioreiqllowea 

ala annonncement' tha^' the' ±' ' 'i ■■ ; ‘- 
’anzanian army ibad kiUed .a ^' 1 ' -T-ir^— 
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Crucial engineers 1 talks this week 



by soy Rogers 


A boost for the Government’s anti-inflation pay policy came over the week- 
end when ‘the National Union of Public Employees, the fifth largest TUC 
union, reluctantly fell into line with the £6 limit on wage increases agreed 
by the animal Trades Union Congress. 

Although this decision will opposition, and supporting .the full f6 and this was under- 
nJtect pay negotiations later this industrial action aimed at lined yes un-day by Mr Charles 
month covering more thaa lm. breaching the £6 limit only Doranet, GMWU national officer 
local Government manual where workers have shown ’great and secretary of the union ne^o- 
workers— where all the umods militancy and have a good ti?jUrs. who' warned that Indus- 
will now press Tfor the full £6— chance of success. trial action, probably in the form 

the future of -Hie policy is more Before- then, . however, the of selective strikes, would be 
likely to pe affected by the aiti- three unions .representing local “•inevitable" if the claim was 
tude of mnalgamated Union of authority manual workers meet not met. 

Engineering*/ Workers leaders .to-morrow to finalise their -claim, rn,* .. 

who meet lafTer- this week. NUPE’s weekend decision means tif P e ^S^US 
The counity’s ' second largest that all ihree have now come out orraiEinforward with th^'rnv*™ 
union, - tlT. 1.42m .-member behind the policy but stressed K ,5? S 

AUEW wilf have to decide that they Will not accept a penny haviS- the final sav a^ 
whether to rfeverse its opposition, less than the £6 which the whether or not there will be 
to the policy . in the light of the Government sees as a maximum a fg deal or a confrontation 
Congress decision or, if it sticks but the TUC feels should be ab He did not think it would 
to. its opposition role, how this entitlement. .' come to that however and felt 

should be ferried put NUPE national officer Nr. “ fi dt! nt thit Te GoveSS 

With r moderates favouring Bernard Dix said last night that while ursine local authorities to 
acceptancejof the. TUC line, and the unions economic committee pmne spending, would not stand 
some Left-wingers suggesting “*« reviewed ^ the situation in the way of" a peaceful settle- 
selective strike action against tbe light of the Congress deci- mehL 
the policy, it seems unlikely s1 °e and last week’s. Government . . 

that any llear-cut decision will advice to local authorities on ■ v” engineering. however, 

emerge (from the AUEW bow to meet the spending cuts C ?A W 

executive. ? - .being demanded. some 2.om. workers, the situa- 

The mok likely outcome is It had been decided to press -SJJL ir 1 L» r appiv ^?h?ih J rfn te ^‘ 
recall oflthe ubion's policy- for the full £6 and to take "a ri in^X: 

making national conference, very strong line " on job 2f,\ e L 
which * set*, the AUEW against security, he added. • l*J‘ 

any form of incomes policy at The other unions, the General 5^T. p P . lf hn^^ho JnH 

annual: meeting in June, and Municipal Workers Union ct-.oJ!s W nf a‘ eC in«o l*aifi Mr n,,Atioo “Th ft orrtim 

Otherwise^ the AUEW might and the Transport and General : cDirt L n ^- s . of _ a jjna-tenn | s-id Mr • Buejtley. ■ 

well give Jacit approval to the Workers Union, have already Con.inued on Back Page , is -considerably smaller than it 

policy by- maintaining low-key made it clear that they- wanted Strike threat Page 7 


Buckley 
to quit 
Slater 
Walker 

BY MARGARET REID 


MR. TOlftY BUCKLEY is leaving 
Slater Walker Securities, the 
financial group where he has 
been the principal lieutenant to 
the chairman. Mr. Jim Slater, for 
the pari five years. 

He is the third director to move 
out in little more than a year. 
In the summer of last year Mr. 
: R. W. Rowe, deputy managing 
director. • left as did Mr. 
Richard Tarling. Both had had 
responsibilities for the diminish- 
ing overseas (iterations. 

Confirming that he would give 
up his roles both as managing 
director and a director at the 
end of this month, Mr. Buckley, 
who is 41. said yesterday: “The 
news' is slightly premature as my 
plans are not yet finalised but 1 
will be. leaving." 

He added that he would be 
remaining in the City “in the 
investment field but in a smaller 
context. I will be setting up my 
own operation." 

Behind the move ls the sub- 
stantial contraction in the size of 
Slater Walker's business since 
the secondary -banking crisis 
bega nin the City in late 1973. 
During the 15 months from the 
beginning oF 1974 the group 
lowed a rapid defensive policy of 
switching its assets into cash and 
sold off £140m. of shareholdings, 
businesses and property. 


‘Top heavy’ 

“With recent reductions there 
is not a job for Jim and myself," 


Benn sets out 
his manifesto 
of the Left 

BY JOHN BOURNE, LOBBY EDITOR 

MR. ANTHONY Wedgwood Benn. 

Secretary for Energy, yesterday 
set out his stall as unofficial 
leader of the Left in a 6,000- 
word open letter to his con- 
stituents. This was 23 days 
beFnre the annual Labour Party 
conference at Blackpool elects its 
National Executive Committee — 
a' seascm which, according to one 
of the Prime Minister's sup- 
porters, is marked by Labour 
politicians having “ a rush of 
NEC votes to the head." 

The letter is an unrepentant 
defence of his Industry Bill and 
the proposed National Enterprise 
Board which be designed before 
he was dropped by Mr. Wilson 
as Secretary for Industry — for 
being too “Left" in his presen- 
tation, it is thought. 

Mr. Wedgwood Bean’s main 
theme is that Britain has again 
entered a "long, deep and serious 
slump to which no clear end is 
in sight. ’’ and that the country 

needs Labour’s major pro- 

gramme of social and industrial will be no split' 
reform to cure the crisis follow- , • 
ing the failure of the traditional ’ 

economic and. industrial system chairman. . It will be presented 
to do so. t& the annual conference if 

approved by the full executive. 

A fra 5ncf ontc The ^““ent makes rigorous 

xlgalllM lllla proposals for State confol of 

"Persistent unemployment at ?“ ^ ai ?L C0 P. pany j n , each sec * 
i“. C! ils uresenr levels nr hi*her_ tor of industry, and for more 

f0, *‘just as much as inflatio^ould 8 a " d 

jspell the destruction of the “ j est1 ^_ nL JJ?* p ?! Iine M i nj * t ® r 
Labour Government." .says Mr. p^henner . , of the 

Benn " We must not let ibis «™l“er are expected to coun- 
hapnen." ” 1 * let ^ sel caution about such proposals 

Follow-in* last week's rails hv at Pigment— proposals which 

th? Deparrmem of JhV E^ron- carry ^ertones of the defeated 



New Lisbon Cabinet may 


ment for reductions in the iJS^Sn l 5L? p « 0 ® e ?S a “ d *5® 
standards of some local services *v * l ' v0 ®6o to persuade 

including education, tighter com fion ?f'rtii 0 tn n< 2S de naU0T ? a,is ?’ 
tro! over staffing ratios' and Selection marSLT PaD,eS ” 
Further increases in bus and V‘ Ri nn . , J® st n . ■ 
Underground fares Mr Benn “ enns * e tter to his con- 

appears to align biinseif with £eft Pi-^hf ^trmSSIv 

SSTUf pub,if “ relce •!>»« SSl^SSTSK 
1 ‘ T* 6 ^MfiSSS2».nK 


1^50 '/f-jobs to) 
tiqia ior t ie 1977 
(or the | 



was. three years ago; the policy i 
of retrenchment is something | 
that has been right for thd com- 
pany." Bui -it left a situation | 
which was “a little top heavy in ! ( 

”Mr. a Buckley™o is a lawyer | Jbe^pre^enHLmulities ^n^the Po»c7’Mr “ienn says 

iri ojT.— ' 7^ .. ineqiuiiiiea m ine P i thnn „h inHatiV.n ic 


BY JANE BERGEftOL 


LISBON. Sept. 7. 


irr- 


v. 




•. »agp'S-'’ ’X. ■ ' ■- *. ; r ; - »h- -tbe -.fi)tst'«ix tnonths ? of this resignation of the Communist- exports to the Soviet b*oc.- 

, _ i ^ ■■ cainMie&'t'Wiih U'ae 1974 dominated fifth, provisional Gov- denounce the scheme as 
.14 kltledfn . eminent, consiltations for a *w !"SS!S„*Ji» 1 2.? , j5?«J 

I A'han'o n j»l oehae - ' ' a.' . Mvv/wm . aMmJbtu'iriim coalition - of Socialists, Popular i i {.i„5 ; ' 


and accountant,. Joined Slater distribution of wealth" says his that ?] thn ?" h lnHa * ion h nac - 
Walker in lfto’6 and became its I letter "These are the b^nefiw ccptab,v h '^- "unemployment 
secretary shortly afterwards, and service.?— the social wage— ls now necomiDg the most impor- 
! ak fe n 0V?r ,^ s m j?/l in ^ A i ^ t0r fJ v ’ hitl1 PriLish .people most 


I FOLLOWING YESTERDAY'S Board to increase Portuguese Revolutionary Council last 
[resignation of the Communist- exports to the Soviet Woe.- They Friday, such Communist Party 

s “an manoeuvres are likely to.be 
Union extremely difficult to carry 

sr&ssas lhro “ sh - 

' ourt^en , people were .kilied and ’ 

uany more wounded, hi X eibanon's e '-plan b 

i^SiSSf-clMbls^»^^.-^«^?S Jc ^ ,,ia ^- ^"^^{ctowranenf^S^weefc * he revolution.. According to their now appear in a strong position. [ contentious. 

■ivaLfactions.'.Theex^entbf ^ a ° d ,3,e 2 ^ B0 I ™ ™ figures Portugal had a trade sur- Brigadier Franco Charais. a 

- ' — - - XF**s.: . Win at.ntir Mn nnnfrw mo I The Socialist Party; is studying plus with Russia in 1973 of about member of the group. ..com 


in. 1970. He added: "One has [have .... democratic local 
been there a number of years I government services are still in 
and one feels perhaps it is time [adequate, when set again* hoiii 
to do something else." ;ihg. educational 

He had been thinking of setting j ne ® ds ” , 

up on his own some two vears ““un defends the right of 

ago but then there had been tbe' Labou r members to criticise the 
change Jn world conditions. “The I Government, but adds that 
The “Group of Nine ’’ dissent- [ world is calmer now and it is a [neither criticism nor new policy 


Our manifesto pledced us fn 
full employment and contained 
policies to help us to get it. The 
and social B,itish Pe°. D, e will probahly 
soc aJ judge this Government more bv 


Prentice comeback fight. Page 
4; Mrs. Thatcher's warning. 
Page 25 



righting-' evoked fears ef /recur- contirjue. 

■ence of the'' .natiBnal. T stri^ 


cu«- v, “ ew ■ Prime MinirieFs policy £100.000. By the period from mender of the Central Military 

iarlier thifl stuxuner. Page s’- • programme. It is increasing January to April of this yeaT she Region and perhaps the strongest 

• “ v ” . pressure- for the return of the bad a deficit of £2.Sra. army officer in terms of "loyal 

MflVratilfIVfl to • Socialist newspaper Republica to The committee members claim *.«“*!’ . io Portugal to-day. said 


MavratlloYa to 
stay: in U-S; 

Tie IL5:- T hiw 


indusrtnr from 



Majors 
Alves, 
on to 

8-vear-oId -UaYliiw' "NnVrati!o« " r ’ rs ’*’ • ^ t«ih oi juegai workers- vwup.- memst rarty- member " because “,'e*'«; v “*“'JU“«»t> ^uuiiL-iialong- 

ktCcecSlongS V ' • • • of both the paper and Radio 0 f the political pressures the s, f de .£ ,m an< J Bv e other members 

eSf.L d * ,e »gw.< gg«« ' * mere,y 


Although careful not to ment -contrasts with the Pnme 
Asked at whose initiative hei Cnl3 S. ,se IrectI A ,*^ e G 07 ^! 71- Minister's remarks before Parlia- 
was leaving, he said: “It is my'SSf 1 * p £- c,es ’ ,etter “"P 1 ' 66 ro eot rose u,at the Government's 
motivation. It is natural and^I r hat ne£t mQQ,h s P aj7 - V c, » n - Erst manifesto priority was the 
am ready to 4 •• Comoensatinn ^ rence »«*' *»*»«» that the battle against inBation. 
for loss of Office was not i^^S Government nor only carries out The letter says the Govern- 
lj on election manifesto fully but ment must use the economic 

c , ... „ „ . , also undertakes '* new policies." crisis “as the occasion for funda- 

biater, IWJker lost another One new draft policy document mental change and -not the 
Board member when Mr. John ; is to be discussed lo-night by the excuse for postponing it" The 
Ford, finance director, died I Executive Home Policy Com- cost of past failures must in any 

Imittee. of. which Mr. Benn is Continued on Back Page 


during a visit to Belgi um. 


ame. • 'Nav/-atiio^-..-saia .dent offthfc' AUEW, Ij. as backedl^m-S ^ pd Popll ! ar 

j nnis - not; , politic; ComnHH)i»t‘Mr. Juniu.vi Reid {orr^ocrats. . nmptrn 

ge 7 



>rote^tants 

s ermori 

rotestant demonstrotors-' last P 

igbt prevented: Blshm> r-Didy; c 
oman Catholic , .^isbop;t >■/ ■> . 

onimtHierry.^yroro'preafbing--in SUfjtl 

' ^'yeiars J 


d in burgh’s St. Giles- Qathefif al X 
is hop Daly .would ba vC been t^e 
rst Roman Catbotie- bishop, jtn 


reach in- -St. Giles' 6lnoe .the -# ITALY was Joargitfi telly in itrr-f - • 
eform3tion. * ; • .plus; oh.its ftireigh .^ri tde in July,]. . . 

• •' ’ > ■ . for the first fhoiatb f over three.]':-* .1 


nmptries." Their . communique He suggested there woul'd be 
This attitude must no problems in securing a 
the more so because maj’ority vote in their favour at 
external trade is the first meeting of the re- 
principal ~ways in modelled Revolutionary Council. 
super-Power obtains For Portugal, the strength of 
...gal's ‘•dependence on trade with ““^aiion over our economy the Group of Nine will help shift 
.- ' {the Soviet Union and Eastern and over the Portuguese the Armed Jorces Movement to- 

' ’Europe. people. wards a softer revolutionary 

? _ * . • ■ • . . Following the end of pro-, line, though whether Socialists 

-revealed an attempt by Communist Gen. Vasco God- and Popular Democrats wiU have 
the Communist Party to place a calves’ Government, his ousting all their, conditions for partici- 
Jormer aide of Dr. Arvaro Cun-' as Chief of Staff of thte Services paling in Government again 
Communist leader, and the eviction of three other completely fulfilled is still an 
tn a specially created, job on the pro-Communist officers from the open qiiestion. 


■ ■ ■ | ’• . : *wi Lur uui iiuiucu. DO U urci lu4cc. 

« m&LUGiSt S Laurels -... years£ Tha-t SCTen-i^^ath deficit- 



15 Fresh Ulster initiatives sought 

S BY GILES HERRITT IN BELFAST - 

talian Grand Pr^ a^ -Monza- ^er^nrSh^^irin^dul' ATTENTION HAS foensed once 
he winner wav. Clay ;Rega*zoru ESj ? \ * ^ again on Ulster’s search for 



a another FgrrarL . . ; f ... 


trial 

Page 


production.; 
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'.political settlement following 

\ - - ■ -■ - ' ;..i . . ; the week-end’s unexpected lull in 

A hllyer tOr Anne ; . . ANTHRACITE . : j is bejag; .riolence. 

ucinda. Prior-Palmer, yesterday - ir hiK>rteiJ from Vielji Sam because . .Instead of the retaliations 
>on the Gold and Princess Anne delays by planning [*■ authorities against the Catholic community 

ne Silver. Medal* for'; Britain at have ^held up home l production, that bad . been threatened by 

he European ■tbretday,- ewit- the -NCR says. - . Protestant para^military groups 

hampionships in'West Germany, Page 4 /* -.. . like the UVF rollowibq last 

,8e2 • DAMAGES and c,U awa & ^rorism'lha RDC^erortad 

briefly - •>/ ^n fl B c enV n relatively’ minor incidents during 

> were, up 37. per cfint. oa the a •*f a i r ii a^k-end 

•ritafn PaS 2h ?ear ' ' v ’ ; t ‘ The two most serious were an 

** ‘ r attempted assassination in 

T Clipper Race. P&*e[2 iJ™. ! \ Belfast's Ormeau Road and the 

tare Que?n Eiupfaelh.-J--. gold. CUfirAllJES. ’. ' i ‘n bombing of a Catholic borne in 

overeign valued, 'at £2,000-bas ^ i«»AW / K *x r . svFERS-k 4he BOrth ^ the cit Y- 
ecn- acquired by •**, Stanley ci » . comparative calm, which, 

W: .--:-,* . V.*, SSi'fSSSS'^-i? ISSffi- «">• to-»Si*n tom. rj. 

^ “The -Bev. faa . 

Convention walk-out threat 
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-High price -of Japan 1 • -Jiyrinfjlp .. . 
economic ;r '40 V ;,> '. . . ..; 
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u„-_. ■■ Indu^jriaJ propert; { 


Iments. 

At an 
[meeting 


emergency 
of the 


emphasising that there was to 
four-hour 1>e no change in 


Until Mr. Paisley's move, 
which was made without consult 
ing eiiher Mr. William Craig 
Vanguard leader, or Mr. Harry 
West or the Official Unionists, 
there had been encouraging signs 
of a possible break-through at 
the intcr-pany talks. 

With, the rising tide of sec* 
urian violence and the pressing 
need to- find an agenda for the 
7S-seat Convention's plenary 
session -on September 11, it was 
IhoujA.t 1 that UUUC and SDLP 
. negotiators had shelved their aim 
of a long-term' constitutional 
solution and were instead con 
centratihg on a temporary 
“emergency Government. 

While making it possible for 
the inter-party talks to continue 
the “ umbrella " co-ordinating 
committee made it plain that it 
was not urging a back-down on 
the security, issue. 

It called on all Loyalist potiti 
cians to maintain the past 


brinkmanship-' .-X-'-jl-. 


1148, 


. fife- 



his security Cl “ - lo m,uluam r* 

. ; r . « loyalist polteies,. and the response of .the. ^? lg ^V s -5^ 1 .5r 9 S l ^ h on t I?J!; 

-,-5 {“umbrella” organisation,.* the Rev.. Ian Paisley. Democratic ^Snc.irSiIf 

. ; illuister - Loyalist Centre Co- Unionist leader, that he intended rS 7 nr f 

onfinatinp.. Committee, the. para- to .'move the indefinite adjourn- T?L t ^i nn , ^ D t « 

military UDA nrgerf'the continua* ment of the Convention, had pre- h 311 e ° d t0 
ti'M of the vital inter-party talks viously seemed, to herald the end Rut bv refSSe to budee in 
between* the United Ulster of any political solution. the face of an i^SLive ramlai-n 

Unionist . Coalition and the At^ tomorrow’s meeting between lSg t FiSm^ P Mr 

Its Sai? 1 cVatirii^n ui5ler *&JF Conventi on^usting 

yesterday believed that Mr. Paisley would workli^ Sfn^riT geneiS Srik£ 

_ „ - tedrepre- have tittle difficulty pereuadin? « r ° E Ss su ccISttSv called 

® : -vHS%2* , JfcC& ,i 'J *r*vkft*t HfiumcW a sentatiyes to continue with the hjs partners in the Officiaj 2J' I^aUsi’ blitff that tbev 

%S!B9lcSXS:^'- ?: ' S' AMMUM.jsrATeHeKrs..&aJa^e, n it.had wemed that Umonists aod the Vanguard ft0li idJuow themselv® ^to^be 

. . : s .cay --rf [. after IBuc weeks of negotiations. Partj'.tq join a boycott of the he id responsible for causine a 

WMUwS V**' : BrsWmr -*. .a?, the. .talks .. faced .imminent Convention. dvfi «Sr^ causing a 

«hm 34 ounrrv w «.-* ’ . Now. because of the ULCCC 

■jferlyn mandate, they will no : .douht Same of brinkmanship 

Secre- reject his walk-ou; scheme and 1. .P*S* 19 





evening return to the negotiating table. Editorial comment Page 10 
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Short> niedium- and lung-terni credits ^ 

at fixed or variable rates ^ 

" in eonvenibfe .currencies ^ 

. for national undlnternational 
industrial <»nd commercial 

imestments 
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Mr. Wedgwood Benn: “There 





LOMBARD 


Finding funds 

for investment 


BY WILLIAM KEEGAN 


ECONOMICS AND Government 
_ are much concerned with 
. priorities, but one sometimes 
wonders by what criteria other 
.' than fashion the priorities among 
the priorities are chosen. At 
various times during the past 
ten years the public has been in- 
formed that the top economic 
priority is growth or the batance 
of payments or inflation or indus- 
trial investment or employment. 

Too often these related items 
are treated in isolation. Too 
' often the emphasis oo one or two 
' i.’ so great that the importance of 
others seems to be forgotten com- 
' pletely. It is therefore with 

- some admiration that one finds 

* Mr. Walter Eitis, a British econ- 
omist. trying in the latest issue 
of International Currency Review 

-■ to bring all these diffuse and 
” elusive targets into the same 

• range. 

Mr. Eitis starts by taking the 
" topical subject of the Budget 
deficit, of which we were 
reminded at the end of last 
week by the news that central 
.-Government spending this year, 
is growing some 12 percentage 
points faster than tax revenue. 

■ He argues that the structural 
. imbalances in the.' British 
. economy- -are so enormous that 
the correction of the deficit — 

- which has become the sine qua 
■ non of many political and 

economic experts— would make, 
the present level of over lm. 

. unemployed look relatively 

- insignificant. 


Capital stock 


: He maintains that the indus- 
. trial 'base needed to restore the 
rft-onomy to a point where the 
'Budget can be balanced at full 
employment levels is simply not 
-ihereL, Looking at simple 
iKeynsian: identities, "private' 
: investment (that is, in -new in- 
dustrial capital stock) remains, 
much -below private . .savings." 
There is- insufficient . investment 
in the ' private sector of the 
economy to make good the jabs, 
that arc last as a result of tech- 
nical progress. 

.But with the private sector 
squeezed by the inflationary 
spiral of rapidly growing public 
expenditure. union wage 
demands to redress (or more 
than redress) the balance, and 
years of -price controls, industry 
- is in no condition to invest on 
the scale required. 

** This problem," Mr. Eitis 
says, “can only be overcome if 
' firms are persuaded in some 
way’ or other to undertake an 
enormous amount of highly -risky 
borrowing; and both because . 
most managements are naturally, 
prudent, and because major 
changes in financial institutions 
would be needed, they would be 
unlikely to do so." - 


It will be qeen that Mr. Eitis 1 
examination qf the scene has 
brought him to. the point which 
everybody from Mr. Anthony 
Wedgwood Beqn to .the Bank of 
England has reached. ’ Invest- 
ment. investment, investment We 
have experienced many attempts 
by various Governments to do 
something about . Industrial 
investment, sometimes . with 
variety of financial incentives 
sometimes with admonitory and 
exhortatory speeches' (Mr. 
Edward Heaths approach). But 
ail the time the financial baric- 
ing for what is usually described 
as the seed-corn of the economy 
has been getting weaker and 
weaker. 

Meanwhile, mew solutions are 
expressed more stridently all the 
time, with the left urging the 
compulsory direction: of these 
private savings towards industrial 
Investment, and the right becom- 
ing almost pathetic in, their 
belief that the complete removal 
of all Government intervention — 
a forlorn hope — would somehow 
allow business to get on with the 
job. 

Mr. Eitis' contribution is con- 
sciously directed at the, new 
leadership of the Conservative 
Party. He tells them that 
although a ' policy designed to 
balance tbe Budget without 
massive unemployment * will re- 
quire a great and fully main- 
tained increase in private sector 
investment ** the difficulty is 
"that private sector investment 
will not grow to the extent 
needed by itself.* 

All right This ‘is a view shared 
on the Left But whereas some 
would have the help channelled 
via bodies like, the National 
Enterprise Beard — to - plaees 

When funds can do " “ most 
good " — Mr. Eitis 4s one: of those 
who behave * the ./track -ajsarrilmf 
the civil sere ice -is not-?o hot tn 
socially '‘"desirable: ' - investment! 
appraisal, V . Y * r- ' “ 

\What he. proposes is “a broaij 
blanket investment subsidy," to 
the private seetor . of - the 
economy, via cheap loans with- 
out strings, made on a one for 
one basis alongside the invest- 
ment of a company's own money 
in a project 

Wait a minute, though. Where 
will all this extra Government 
money be coming from? The 
Budget deficit? The borrowing 
requirement? .Isn't .this where 
we came in? 

Well, you cannot have every- 
thing. Mr., Eitis hopes that the 
subsidies'" wAuld not need to be 
permanent” because once the 
private-sector’s capital stock had 
grown ,to provide enough fobs, 
industrial profits would be suffi- 
cient to allow 1 this state of affairs 
to continue. It’s all a question 
of balance* . .-*v 
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BY JUSTINIAN 


WISDEN WILL not be the one 
principal repository of the record 
of the recent Test series between 
England and Australia. As a 
result of the unprecedented dis- 
ruption' of the Third Test at 
Headingley last month the law 
has stepped in. 

Last week a High Court judge 
declined to grant bail to- three 
of the accused, charged with 
conspiracy to damage the pitch. 
The refusal of the courts to give 
these people their liberty pend- 
ing their trial’ may be partly 
responsible for the reform of 
the bail system. A major sport- 
ing event will have found its 
way Into tbe law books. - 

Loug before, Mr. John Stone- 
house complained that tbe bait 
system was an u ugly charade," 
voices from many, quarters had 
been raised against tbe practice 
of unconvicted persons having to 
languish in gaoL 
While the percentage. of those 
released on ball has risen in 
recent years— in 1974 it rose' to 
35 per cenL— this has not led to 
a reduction In the average daily 
population of untried prisoners. 
This is because the total number 
of accused has risen by an even 
greater proportion- 1 
The problem has become so 
acute that the Government pro- 
poses legislation during the com- 
ing session of Parliament, based 
primarily on 1 tbe recommenda- 
tions of the Home Office 'Work- 
ing Party on Bail Procedure in 
Magistrates’ Courts. 

A major problem is that 
magistrates face the issue-of bail 
lacking the requisite information 
about the accused.. They natur- 
ally tend to accept the police 
view that the prisoner Should 
remain in . custody unless they 
can be persuaded to the . con- 
trary. 


the lnterarar years as dean and 
tidy, but containing restrictions 
which “ stink - of"- prison and 
charity"). Stripped of unneces- 
sary restrictions, however, bail 
hostels may yet serve to reduce 
the population' . of untried 
prisoners in our prisons. 

Another experiment may serve 
to reduce the. numbers held in 
custody pending trial. At one. 
London magistrates’ court in- 
formation about accused persons 
is gathered by an interview of 
the accused before appearing on 
the first bail -application. 

The information is directed 
mainly towards establishing the 
social roots of the accused (and 
hence the likelihood that be will 
answer to his bail wben required 
to stand trial). The experiment 
has demonstrated that the 
techniques employed -are viable, 
and the- Home .Secretary has 
indicated that -he will, shortly be 
issuing a circular recommending 
courts to consider how far they 
can follow suit. 

. The promised legislation will 
further emphasise the presump- 
tion of the accused’s right to 
bail. Other .-devices for tackling 
the problem, recommended by 
the Home Office Working Party, 
will be included in, the BUL . 


' bailed accused, an the grounds 
that it was ineffective as a safe- 
guard against absconding and 
operated unfairly, against - the 
less well-off 'accused; Both 
grounds of objection apply 
the surety system generally.' 

The granting of bail is bound 
to invOlVe the- taking of calcu- 
lated risks about' .the accused 
turning' up for his trial. It 
not enhanced by "the bailed per- 
son having the accused's- ability 
to put forward to the Court rela- 
tives or friends who would be 
in a position to pay a forfaited, 
sum of money (sometimes a very 
large sum) If he did not appear 
to stand triaL . 


Forfeiture 


Stonehonse 


New hostels f 


, There is at;thd.Qupset a great 
meed to improve the procedure 
before magistrates so as to keep 
bail in the- ftfrefront of the 
court’s min'd. . Tbe availability 
of bail hostels would be one way 
of achieving that.- Tbe first ex- 
perimental hostel, Field Wing at 
the Salvation Army Hostel in 
Whitechapel has just been the 
subject o/ review by the 'Home 
Office Research Unit. 

The research bas disclosed a 
limited success in keeping out 
of prison some (mostly young) 
..defendants who might otherwise 
have been remanded in custody. 
Its useful .pioneering function 
has been stunted by tbe exces- 
sively restrictive rules, about 
thdse the hosteL - weuldj accept 
and. the conditions' finder! which 
they may stay in .’IheTiwstel. 

The traditional, attitudes of- 
the Salvation Army seem to 
persist (George Orwell described 
the Salvation Amy hostels in 


There is one , other reform, 
prompted by the ."case of Mr. 
John Storehouse and alluded to 
in the current issue : of the New 
Law Journal A prisoner’s 
freedom can often, be obtained 
only at a price, the price being 
his ability to provide sureties. 
The amounts imposed, by way of 
sureties sometimes are very, 
substantial, running into tens of 
thousands of pounds. -■ 

The requirement of providing 
sureties favours the well- 
connected ant* t^eadfuent,' And, 
moreover, ft'fsff&jietKlexit upon 
the sureties being- acceptable to 
the police. Mr. iStonehouse is 
reported to ; ljave v come close to 
losing the chance: bf buying -.his 
way out of Brixton Prison 
because one of ‘his sureties was 
unacceptable to the police. 

This aspect of- police influence 
on the ball system 'attracted the 
criticism of the forking party. 
It said .that the practice of 
granting' bail* subject to the 
availability of sureties being 
acceptable to the police was 
“ undesirable and should be dis- 
continued." 

That criticism acknowledges 
that at present the police alone- 
ate in a position jq investigate 
the credentials of proposed 
sureties. Are sureties a neces- 
sary- feature of a-, sound bail 
system? Could they not be 
abolished altogether? The edi- 
torial in the 'New Law_ Journal 
strongly advocates abolition. 

The Home Office Working 
Party called for the abolition. of 
the personal recognisancerf- the 


Historically, bail was not re- 
garded- as setting an accused 
free, but as. transferring him 
from the custody of -the jailer to 
the custody of sureties. - If they 
defaulted an delivering him for 
trial they automatically forfeited 
the Sum secured by- the bond 
and it was enforced as a fine. 

But forfeiture is no' longer 
automatic. Only -if the- surety 
is wanting in due diligence in 
securing the bailed accused's 
appearance will be forfeit some, 
or the whole of the sum; By the 
last century bail was being in- 
creasingly granted without sure- 
ties. 'To-day about 40 per cent 
of the cases 'are bailed -with 
sureties; 

The notion underlying the use 
of sureties was thus the release 
of the person into the custody 
of the sureties. This notion 
entirely inapt in present-day con- 
ditions. Many' sureties do 1 not 
even ' live within measureable 
distance o£ the bailed person's 
residence, and are In any event 
quite unable to do more than 
persuade a^d -cajole the bailed 
person- to" answer fo^nis -bqil, 
even assuming that he knows .of 
kn Intention to abscond. 

The problem is exacerbated by 
the fact that those who might be 
most effective sureties are de- 
barred from acceptance by their! 
financial ’status. A clergyman, 
worth £100 might well be prefer-, 
able to -a person of dubious 
character who could produce 
£1,000. Yet an impoverished 
clergyman -and -other " respon 
ribtc persons” of limited means 
are debarred from acting as 
sureties by the kinds of sums 
tbe courts demand.- ‘ 

The only merit of the present 
system is. that . the .courts con- 
sidering, whether to grant bail 
benefit by an independent assess- 
ment by a responsible person .of. 
the bailed accused's . reliability 
But that advantage is outweighed 
by a system that is largely 
ineffective to prevent absconding 
and discriminates in favour, of 
the better-off and of those with 
contacts who have substantial 
financial resources. 
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BBC 1 

f Indicates programme in 
black and white. 

12.25 p.m. Doubts and Certain- 
ties. 12.55 News. 1.00 Pebble Mill. 
1.45 Andy Pandy. 3 .58 Regional 
News (except London). 4.00 Play 
School 4.25 AstronuL 4 JO 
Jnckanory. 4A5 Blue Peter. , 5.10 
John Craven's Newsround. ' 5JS0 
Here' Come the Double Deckers. 
5.40 Hector's House. 

5.45 News. 

6.00 Nationwide. 

6.50 The Goodies. 

i 7.20 .Angels. \ . 

8.10 Panorama. •*> 

9.00 News. 


t9.25 The Modday Film:- “A1‘ 
Capone," starring Rod 
Steiger. 

11.05 To-night 

11.40 Weather/Regional News. 

All Regions as BBC 1 except at 
Lhc following times:— 

Wales— 1AS-ZM p.m. Pill Pal a. 
6.00-6.50 WaJes To-day. &50-7.20 
Heddiw. 1L05-11.40 Kane on 
Monday. 11.40 News and Weather 
for Wales. 

Scotland— 6.064.50 p.m. Report- 
ing Scotland. 11.05-11.35 Enigma 
from, the Prom. 11.35 .-Scottish- 
News Summary- 

Northern ' Ireland— 3.58-4.00 pjc' 
Northern Ireland News. 6.00-6.36 
Scene Around Six. 11.40 Northern 
Ireland News Headlines 


England— 6.00-6.50 , pjn. Look 
North (from Leeds, Manchester. 
Newcastle); Midlands To-day 
(ftom Birmingham); Look East 
(from Norwich); Points West 
(from Bristol); South To-day 
(from Southampton); Spotlight 
South-West (from Plymouth). 


Xu rrv Regions as London J* 1 Europe- -nun The Monday Film, 
except at the following times: — ’IT 1 * s»*ret of convict Lake," mama* 

ANGUA 
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11.00 
5.00 
7.30 
IAS 


F.T. CROSSWORD PUZZLE ^o. 2.874 



found 


ACROSS 

1 Bucks place pilgrim 
despondent (6) 

4 Like the National Gallery to 
be cunning (6) 

8 Relative gets right into 
trouble (7) 

9 Score after first game at 
-Wimbledon with single- 

minded affection (3,4) 

11 Lots are drawn to take part 
In a better venture (10) 

12 Material for counsel (4) 

13 Starting £0 on gear fitting 
young man (5) 

14 Foreign Office chaps Edward 
stimulated (S) 

16 Gave up accepting as inevit- 
able CS) 

15 Leg of mutton soldier pro- 
cured f5* 

20 Ought divines to take chances 
(4) 

21 Part of world where ft is 
normal to pass the buck 
(6. 4) 


26 Conforming to something on 
foot (6) 


1 . DOWN 

1 Earnings of a miser (5) 

2 Live through ovexcoats (7) 

3 Big shot in Athens heard 

helping motorist avoid 
friction. (6. 3) ' - 

5 Hair-do of an eccentric siren 
(5) 

6 Sufficient food wickedness 
completes (5, 2). 

7 Utmost endeavour of crossing- 

keeper (5, 4) ” 

10 Make demands .on string 
player for thwarting Inland 
Revenue (3, 6) 

13 Machine which unlike broad- 
caster can deliver right 'down 
the line (4, 5) 

15 Russian plane has share of 
moving about (B) . . 

17 Very near to understanding 
<7) 


23 Flighty type of foothaller (7) 19 Taking wine with tea is.most 

24 Entertains several going serious (7) ' • . - 

round West-end (7) 21 Doctor with own Scotch found 

25 Inflamed by some part of in gutter (5) 

prayer book (6) 22 Bor for unruly poets (5) . 

The solution of last Saturday’s prize puzzle will be published! 
with names of winners nest Saturday. 
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9.00 

9-50 

10.201 


1050 

1125 

11.40 


a-ra. Open University. 

Play School. 

pan. Open University. 

Newsday. 

Anthony - Powell: “The 
Music of Time" 

High Chaparral. 

Chronicle. 

Centre. Play. 

Tbe Trinfdad Philharmonic 
Steel Orchestra, 

Open Door Forum. ' 1 
News Night. * 

Closedown: Barry Foster 
reads “And Hare I Am, 
Fighting Dandelions " by 
Kenneth Burke. 


ATV midlands 


LONDON 


10 JO aon. A Big Country. tl0-50 
. Clue Of The Silver Key," star- 
ring Bernard Lee. 1L5Q Galloping 
Gourmet. 1215 pan.' Untamed 
World- 1ZA0 Rainbow. 1.00 First 
Report L26 Lunch-time To-day. 
L30 Gambit 2.00 Good Afternoon. 
2J30 “To Trap A Spy,” starring 
Robert Vaughn. 4.10 Cartoon. 
4.25 Clapperboard. 4-55 Hogg's 
Back. 5i0 And Mother Makes 
Five. 

5.50 News from TEN. 

6JW To-day. -' 

R45 Whodunnit? 

7-30 Coronation Street. 

8.00 My Son Reuben. 

&30 World in Action. 

940 The Sweeney. 

10-00 News. 

10.30 Seven Ages of Fashion. 
11.00 The Streets of San 
Francisco. 

UL55 Men, Morals and 
meat 


Cleon Ford. 

HTV Cymru /Walds — As HTV General 
, _ „ , „ „ ^ . Service except: 22B-225 p.m. Penpwdair 

225 p-m. Ana Ha News. 23# Out. of Newrddton y Drtd. 2JTO- 2J8 Hunddcn. 
Tom. 200 Bouseputy. t230 Monday tm-642 Y Cydd- UMJ9 Yr Wyttaitos 
Afternoon Film: “ Tte House Ott Trip- HTV West— As HTV General Service 
yraph BUI. starring Rjcbanl Basebart except: 22D-230 p.m. Report west Hoad- 
sad Valentina Cortraa- 4-2S Tbe Romper lines. t4L6.45 Report West 
Room. ADO About Anglia. 1840 TJw _ 

Brian Connell Interviews: Dr. Derek SCOTTISH 

Stevenson. Secretary of tbe British us p.m. Koad urn! wi-dtiicr Report 
Medical 1200 Police 2M Houweall. 1240 Monday MaUnee: 

Surgeon. 1238 AnTboJmy. “ Miracle In The Ruin," starring Van 

Johnson. UR . Scotland To-day o.wi 
Crlmedesk. ULM Late CalL 10.45 

22B p.m. ATV Ni-HBdesk. 2 JO Feature Phantom Opera Home. U-20 Men of 
Film: “ Rendezvous With Romance.” Affairs 
starring Lauren Bacall and Robert Stuck. < ' SfUITHFRIW 
540 Around The World la so Day«.-:U» 

ATV Today. HUB Plaifonn for TOdw. a™ 1 S™* 1 ® of 

hk a Future lor Oar Fast. j< ® 3 ® ws ,L5S 

r Sklppy. 12.20 e-m. Hammy Hamster’s 

- BORDFR • Advennn M on the Rtveriiank. 220 

-. . Southern NeW». 200 Booscoarty. 130 

122# p-m. Border News. 2W Bonac- Brandon exchange. t' TV The Per. 

■talL.. ’238 Monday MaihHe. TIWl the suaden. S48 Hagan's Heroes kOO Das 

Way Ho mo. «"7vi3 Jean olnmiiKq. and by Day. U-JP Bsmzhy Jones. 1 X2» 

N™ rtA* GuMeJIne. 

Loritaranad. AJ5 Chopper one. iL45 Farm Progress, 

For Adults only: ” THrw In the.AtOc.- 

Btamng Yrcrte Mlmicur. f 12J# iob. TYNE TEES 

Border Newt. Summary 1245 pan. Suiting Pool 220 Lunch- 

/-t i » ajiyri . time News and LouKaround. UQ House* 

LtuAliilllL call. 1240 Monday Matinee: "Goodbye, 

' 220 p.m. Channel Lun.^iuue News and My Fancy" warring Joan Crawford and 
What’s On Where. 2-08 Piv-imics. . 2» Robert Young. 540 Chopper one. M0 
The Monday Matinee: - Wedding Bteat- Tuday at Six. 545 Police CaU. 1040 
fasL” M0 Channel New. 6.10 Come Barnaby Jones. 1225 Late News Extra. 

1235 Questions Jesus Ashed. 

ULSTER 

220 p-m. Luncbttme. ZM Women Only. 
24# Monday HaUocfe: “ Conquest of 
Space”. 345 Woody Woodpecker Stow. 
Ml Ulster News Headlines. 54# Inner 
Space M0 UTV Reports. 1040 Monday 
Night with the Rev. T. Ottaer Tbwnpson. 
The Ulster Institute of Uh Deaf. ULtt 
spectrum. 121# Orson Welles Crest 
Mysteries. 

WESTWARD 

1240 The Master Chefs. 1245 pan. 
limamcd World. 124S Gns Uimcyban's 
Birthdays. 220 Westward News Head- 
lines. 2-00 Preludes. 1240 The Monday 
Matinee: v Wedding Brrafefa* ' starriuc 
Bette Davis. M0 Westward Diary M0 
Sports Desk- U40 A Place hi Europe. 

Late News 12#3 The 
1225 Faith for Life. 


GoU With Me. 1DJ0 A Place In Europe- 
120# Here Comes the Future. 123 
News and Weather tn FrcnCh. followed 
by Channel Gazette. ; . , 

GRAMPLAN 

22# pan. Grampian News Headline*.' 
200 Flair. t2J0 Monday Mathue: 
■■ Victoria The Great.” a. 00 Grtntplan 
News. #40 Ratma-Barbern Cartoon 
Specials- 1048 Viewfinder. 120# Orson 
Welles Great Mysteries. U30 Evetfng 
Prayers. ‘ • 

GRANADA 

US a-m. Scsarm- Strvel. 1045 Here 
Comes the Kntnrc. 1040 The Gcihgung 
GoimnoL 1215 The Rovers. 12* A 
Big Country. t!22B nja. Tbe Three 
220 This ls Yonr Right. .240 


LANCASHIRE BEAT This * 

by sewn Wickets mth ^-S^e^'gree.loat two finae ‘ tat bow i ers . totemgemly: 
overs remaining m the_ GiBette; though ^“fn^orter^cozi- unsuccesfnl bid to 


Cup final at lord’s on Satunlay. ;ifng for their opposition. TStmus agai : 

They looked-much the better.gide .^iderin® their re*^rce» j strated. how. a spinner 
tiiTDHgh'ont a£dd woit m their-.orWo ariave done extrei*eiy __w • ^““*5* 


tnroHgaom ano won -m mgtf.tnro aave done both effective and ecb* 

time, at Their own pace, without ;geeti there in tiifi BxA p limited-over cricket, an 

having to shift into top gear. ^ captain, Mike ^ very tidy. Their fit 


- r |T r , y -'3;-w a >p n them n» -S7 wua, 

- A . , w crashed M attack consist- excitement becanse of - 

25—4) to 33—3 rt .- rather ordinary inevitability of the ret 

any other rtsult. .^jing .wasunavailable early on. 

i Middlesex of Kennedy, in -a ste 


] - Although 

the afternoon' 

respectabllity of ISO, itself s^ie-; JSfgm wom« e class unspectacular 50, and Q 

thing of an achievement i^gt half the ijcjoun- br^h£_^r^Mgpec!lgi 



. - „ UM.H " nan anyone on eift 

One - felt - that Lancasfiii^^X, Smith and Breaily Jf™ which, of course he ia.".' , 

could have hit the target ii*^ 40/ aid there were hopes i anat -rney extent of .hiaqia: 

overs had it been necessary; jgid' ^todld be able to lay tne^tounaa- re flected in the way 6a 
that their main danger was -not tffons for the type of torn sex were prepared trfg 

so much the. opporing bowleg test Lancashire, but Lever ana a S i n? ie j n the closis 
| but that . in .an .'effort to niakqyifeeT. who both- bowled ve^ wen. keep him away, f 
absolutely sure, they would- jjo Jirfppsd the heart out of tneir bowling, althongh Ids 
.too slowly fn the -'eariy Stagea.' :’.^/ rjaij ain. batting. • . David Lloyd; a_xnem]x 

r - .They possessed' a very this -pair were rested England team in- Anst 

and ggperfeneCd -hattiiMi : liBe^iO-'- an . ftonr the Middlesex winter, was batting. w» 

and even' had Clrve XAdyd b^en^hnnings" ■ was fn ruibs- Gomes, west Indian captain v 
caught for 11 they still shoid'di.lJBariow, Edmonds and ' Murray, ally, made Man of ft 
have .won without nhdpa ms last appearance for which his adopted cot 

culty; ; The two: tlo^i irriEC5ed J teitm he has served so well with the ease . tfc 
comfortably .’home, and in so long^ did their best to suggested, 

closing stages . irwlgaBTiintl 'inaao;V'5dtifeve the situation, but it was Middlesex lwr-Sj, L 
fine, attacking atrtdc^ ^. - p quite enon^L 18Z-— 3. 



GOLF 


BY BEN WR1( 


A crowmng week for Pollanc 


A F T ER MONTHS of agodised Thankfully, PollancTs Injury semi-final against * 
doubts about ' his future? in pro^. ■ responded best to the -enforced Konnie Shade before ' 
fessionaj golf—- or at fihwis the :^st. But as soon as the plaster the heart of- the- gr 
possible lack - of it— 2&-yeSatwild was removed Balmoral's veteran nereously failing to coir 
Ulsterman Eddie Polland- (Bat i Professional Fred Daly recalls bacl$ swing. Shade pull? 
moral) 'Completed the most, sue- t Stiat Polland roamed the course shot short of the spin 
cessful week of ‘his ^short; but 1 letting any member he could in- wide of- the bunkers, 
eventful career at Sun 1 AlUapce t tarest in chipping and putting the green with his reco 
Match Play fchampionslid5> ’ at cfompeti lions from 30 yards -In. bowed out . ./ 

Lindrltk Golf €lub When he . won In (heir desperately dose- Butler was bunkeni 
at the'23fd hole in' the raheduled IJoUght but delightfully sporting right of the 18th grt& 
IS-h ole final against 43-yUarrold I 2nal Polland was nearer again final, but played' a 


Birmingham professional? Peter Iitehind after squaring tbe match recovery less than two L 
Butler. •• " afc the par-3 third hole with a the hole to go to extra 


Ironically both men were I fi-yard putt for a two. One up narrowly missed the- 
deposed from the Great Britain a fit the turn, Polland was bun- chances either, man set 

and Ireland Ryder Cup teari»;hav- ' ■ after before the .483:5 

ing played in the Muirfield match ” ••• Tennis Page 7 h< ? te - ¥ ere Butler unde 

in 1973. On that occasion. Polland _ • wth his second shot i 

was restricted to two unhappy - iron and disturbed bya 

defeats by migraine attacks, and -to -red from the tee nt the 555- controlled and noisy: 
Butler's only consolation for yas-d 14th hole. And although nearby, the veterans 


three defeats was a historic’hqle Bra tier bunkered Us second shot tired, woefully short ch 
in one.' But one feels the^jransr a p ar 5 was good enough to win the match to Folland's.j 
parent courage of" both men hi. at the hole to square the match But Butler had eo 
would have. come In. mighty rise: again.. There followed eight sue- mighty hard week, bash 
fnl next week in Pehnsjdvami cesbuve halved holes, perhaps the four seeded players to 7 : 

On Monday last. Polland" Won mefitt exciting being the 18th. final. South Africa 
£1,000 in a Pro-Am at Ciandefibye, ■ par^3 hole may riot be Baiocchi, Ryder: Cup 
and then £3^00 al Lindrick; Yet ideally, the best 'finish, but Norman Wood of Scfot'. 
for the first five' months of this Lirkiricb’s 206-yard 18th : is a Eanionn Darcy of Irt 
year a mysterious left wrist in- * or midable test of the accurate Friday, and lastly anotfc 
jury "kept him out of the game. Ion * iron play at which Polland African, Dale Hayes at 
and threatened .‘premature I? ' tp exc eK. On Saturday he used his hole on Saturday murac 
end his career. : • T re'r, only three 1 times in- 41 Butler bad really ea 

A "similarly -•p&fnful Jnjuffy^J^'ks-sa fair test'of^any Injured consolation prize of £2^ 
dogged the recent career of wr: st— and in the final repeated Hayes (£1^50) won the 
American Doug Sanders until-.be unL'to- pressure the magnificent for third place froir 
underwent surgery. • T " ■ 1 • stro Ee, that- had won him his (£1,000) by 3 arid 2. 


, 'T* - 5 ^ 1 

1 M aw 1 1 . 



Triumph for Melrose 


SCOTTISH champions. Melrose, and - i squeezed out Harlequins, 
won the Harlequin aeven-a-side who,, j^had the same number of 
rugby tournament at tbe Stoop matc^ii points,, hut one tiy fewer. 
Meraorjai ground, Twickenham, p-, „ 

s *;'g e E^nd d iS 

the Welsh sevens champions, by 4 hA (V „ amo w,,* 

i°n a , l 0 “on ,P T tlB? 1 SSff 2Si.y.by&”1 

ground. 011 a - > Qchil “S- and rttackhratb. - 
After - the- firor half of m 1 % r second pool was the 
micufes on2 

goal to nothms in a match more Orreil^itis^ia^aE^^o sco^ia 
Sme 0 ^ WUl a loush I5 ' a - S,de triesv wriffl some good handling 

S Early..- in ! the. second half P f- 7 ^ ' 

Robertson broke away for Mel- Cam- midge University,- who 
r«-.e, to- run 50 yards and score had l-'mrrowed Oxford captain 
between the posts. Wood con- Chari**# Kent to make rip- the 
verted to level scores nnm)^e5s; ,, gave exciting displays 

Robertson again emerged un- afiainsf V Rosflyn - Park and 
challenged from some broken Melrose., i but went down twice to 
play to run a second try;bencath Melroisei. and OrrelL 
the posts. Again Wood converted. — - 


nr cupper r 
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Kriter takes 
coastal rout 


'--■1 


Gcfld and Silver 
for . U.K. riders 


Suxwcs. 

Maadas- Matinee: "The Neon CetttiS- 
cis Canom. 22# Sunenonlc. -M0 XL## Wcsttrard 
Granada Reports. 1A48 Sounding Brass. Sommer of TS. 
nuo Command Perfomjanre: jkjbW 66. r- 

1255 The Nature of Things. YORKSHIRE 

pt v ' 220 P-m. Calendar Nows. +240 Monday 

Mattaari Eolldar Camp,” marring Jack 
22# p.m. Resort West Headlines. 225 Warner and Kathleen Harrison. MB 
Report Woles Headlith-s. 2J» HouscraJl. Gartnan Time. 5.20 Chopper One. 64» 
ZJS* The Monday Matinee- Ml Report Calendar. XOJ# ” Qnccn of lhc Stardust 
West, uz Report Wales, ibjo A Flacv Ban room.” suurlos Maureen Stapleton. 


RADIO 1 

(9} Stereophonic broadcast 
'MO UK. As Radio 1 7 4» Noel 

Edmonds. MO Tony Blackburn. 2200 
Jon note Walker todinUna 3240 p-m. 
Ncwsheu. 202 Oa?M HamUtmi 'Si false 
off VHF1. M0 News&eaL 215 John Peel 
with Top Gear. T-0fr32JB ajn. As. Radio 
* '1 

1,500m and VHP 


RADIO 2 

6JH un. News Swamsrr, 202 Simon 
Bales (Si including MS- Paine Yor 
Thought. 7JJ2 Terry Wosan (S) iacladins 
SJ7 Racing Bull Ain.. IAS Pause, for 
ThodshL UMiiR P«ie Murray’s Open 
Bouse fS) tocladlng U40 Waggoner's 
Walk.. Jimmy Young fS>. 250-p.m. 
SpertS Desk. 2S5 Good LUfenlna' (VHFT 
U2 TJaVtd Samflun 1S1 as -Radio 1 but 
indnfling on i5Mm only (also 9Bm Scot, 
land) 245, M5» MS Sports Desk. 5J8 
Waggoner's Waft. U7 Lea JnJcsaa fS* 
including.' 5.45 sports Desk.' MS Sports 
Desk. ME Free Spin. 740 Sports Desk. 
142 Alan DeU: The Danes Band Days. 
U2 Tto Big Band Sound (St. UT Ham- 
ptaxry Lyttieta n with Tto Best of Jaa 
on records. 3042 Sports Desk. I£k45 
Jobs Dunn trim Mode Thraugb MVtnlgtn 
(51 and ON News. 1231 nan.. News 


(Si. 240 lo Short. 240 unaccompanied programme nows. LOO Nnrs. LIS Fair 
Sato played on a baroque rtotto (S). DvaL LO The Archers. 740 News Dos*. 
258 National Youth Orchestra of Wales 7JB Frank Mnlr Goes Into . . . Serious 
IS«. 840 London Organ Week 1873 <S). Mosic. LO# Tbe Monday Way (SI 949 
5JLS Bandstand ‘Si. IS.« Homeward Kaleidoscope. 9W Weather; 10.00 The 
Bound. 3LD5 Nevrs. tLU Homo ward world TwUtn. WAS A P«* at Bedtime. 
Bound (cooiinnedi. tLJo study' to 2 U40 Tbo FlnaflcUl World Tonight. 1225 
7^1 Proas: concert, part 1: Brahma, The Political Clans part 1: The Mac- 
Lntaslawsfc] >Si. 145 Facets of Dcsfrnc- mtOans. 123# News. ' .*• 
tlon (selection of memst. L5S Prams: ___ T . 

epnem. parr 2: Deethoven 151. .. 9JS BBC RadlO London 
Drama Now . _ 1215 Peter Huzford, onttua 2Mm and S4 9 XTIF 

ESSS- 'fsi. BriSm'ra? MB a^n. As Radio 2 640 Rush Hour. 

“ Britain rai. , ja Downiown. ujoj m Town. 1285 

Radio 3 VHP only— 5AS-74# wn. Open P-w* Call In i°ctadh>B tt«5 Loodon News, 
University. ^ IH-sk. 2tB 2DH Shmrniie 

• . . ■ Don’t Have to be Jewish. 442 Homo 

RADIO 4 ■ Run. in cl udine Spom * News and at 

43dm lift— 9sc_- __j cuv 200 and LOO London News Des6. TAD 
LB oj^wiLLn MB- a**- «p S40 Breok- 

MO Pruer m^tto tl T 0, w h - M - l ° Vtaecm-* Late 

5! 2LJZ* "- "*• * r-> 

Weather and programme news. -. 74# 


RADIO 3 «to. Ste«w*vHF 

. t Mahan Wait only 
MO ia News. MS OvoQuro tsi. 
Un News. MS Morning Concert (S). 
mo News, mi This wwk'r CtBspeaer: 
BrahHnr (S). MO 3L Second Violin Speaks 
(Ulk by Shucsgad Nlatel). 1AJS English 
Keyboard Music tSs. UAo Kdlahmsh 
Festivals concert put 1: Beethoven, 
2225-. Ptaoval Comment. - 12«< ETP- «uw 
-C«t, "inuT -2: BcRfeovca. .1245 ’.ml 
M aun Of tto CimtttX Guitar tSK 280 
News. 205 SartttflL National otrbestra 


¥ k 5 London Broadcasting . 

"jD^HFRctoMal^SP'lS ' 361maad974VHF 

Weather, pracatnaie w wt t IW News “ AM ” breakfast -time draw, 

and more o< Today. LA Spomdcok and * rt,h Interviews, traffle and trawl tmr- 
145 Today's Papers. g,M -r»» um vice, mua sport. ULOO George Gale- 
Window. un Newt. 9.05 Start tto Week tkOting so London. 124# Newswatch. L0D 
with Michael Parkinson, in. oo News. Ncwsbrake. 740 JMslc In Stereo. 
X045 WtidUfc. 1040 Datu Serrk*. *Mi W» Love In London. MM.J0 a.rn. 
Morning Sfary. 12 e# News. HI* Oown Nlgtewaito— News every' half toar. 

SSi’SbSS gs Capital Radio 

Dra m bl and Disca ti2SS vfeottor. lS4m and 95J \TTF 

progrm»« wtr-e. vjtf (es^pt Loodoo L38 bjm, The Breakfast Show. M0 
and SSI Regnal News. xj» Tho- Worid Michael ASpel presents multi. - auras, 
at ntw. 2M Tbe Arehcrs. us Wstoaff’s compeUiHas and •* swioshon 1240 
ROW metaling 200-242 News. 245'LMoi Cawh on DeUwrir. 200 »jt*. Roovr SctXf. 
p«i MOTtor. A4D News. MT Aflftn»«i 74# Mattel Today »4fl OS«8 21n#. 74# 
Theatre <s» #45 smre Tm* - Krtsdanfl, o-ra. -Vnur- Umber wouldn't Lflte - lr. 

W' ^ c. Macdoopell, Nicky Home's rack abtnr ; 1200 Tony 
SS^ii SL**? 1 !? 5 - Pbnmtia) Myatt and bis title night show. 20* gjn. 
Ra^TOFRreaonaiKcwg.RS5WM«hw: Nitfu FUirtt. • 


Prom the restart. Smith caught 
the kick-off and passed inside to 
Dodds, who sprinted away to give 
Melrose their third try. 

Two minutes' later. Wood 
pounced on a loose ball near the 
Bridgend- line to dive over and LUC0TCfa\ PRIOR-PALMER -won 
Complete the rout of tbe Welsh the Golicl Medal and Princess 
Champions. .Anne idie Silver Medal for 

Bridgend qualified for the final Britain ai' the European Three- 
by winning their group, scoring Day Ev'qfet championships in 

E ^ heath LuhmuhlWn. W. Germany, yester- 
JS-io in roe process. This oavo dnv. Thm Cnuiof nm-M. »■.. 


This gave day. Thei? Soviet Union took the 
tnem 13 tries from three matches team titile, with Britain second. 


By Alec Beflby . - '. 

A DIFFERENCE of opTc 
which course tn take has 
Kriter II and Its French 
within 100 miles of- ( 
Vincaent, the south west 
tory of Portugal, whil 
Britain Q has stayed f 
the Atlantic and is. -i 
miles west of the Frene . 

The two yachts, which 
ing in the Financial Tin 
per race, are both ah .- 
miles from Madeira whe 
leftis caused by tropi* 
Trade winds are-likely to . 

Each has covered mo 
360 miles in the past 4: 
while the Italians, astern • 
in CS & RB, have id 
Rroupd in. the fresher.--]. . 
the north arid aTe ah* 
miles, behind the leaders 

The Dutch crew- 
Escape, who were maldnflf 
distance lost by their-S • 
Plymouth last week ^ .' 
reported b.v radio witfiB$ 

34 hours but are esttsw 
be off the north west.*.' 
Spain. 

’ POSITION 

Kriter n 
<07.00 Sunday) 

GBIT 

(09.00 Sunday) 

CS & rb n 
(10.00 Sunday) 


/it 


3? 

ir 

■4* - 

W 

41' 

If 


RACING 


BY DOMIN6C WlfiK 


Vespucci is Slay’s best bet 

S ^£^bSSS, b IS£ : 


—-■A. . 


SL^KS? Sft * f . t '™ n - to <«•>:, lm ,aTd that" pTgfirtt 


top iockw. who achieved . re- Rein, who |«» for the Bio- switch S » . 


“it «. is iS •SSrMSS.SSK- 


s sMy ° Dly b? lbe 


bothers to go to the smaller 
English courses now. 

His two best prospects on the 
popolar Berks track appear to 
ho Jeremy Tree's disappointing 
Am erl can-brcd maiden Vespucci 
AtLd.tiafl.fi, from. Clive Brittain's 
[Newmarket stable. I expect 
both to win. 

Vespucci, a compart chestnut 
the. fashionable American 
fitalaoQ Prince John, ran his best 
race to date when runner-up to 
.thfe useful Prjuia Bella over two 
miles at Warwick io July. 

Vespucci kept on gamely inside 

the final quarter-mile, but 

finished 1} lengths behind the improved 
wurner, who led from start to lenffiJJSi 

Prlma Bella 


4,45-i 


King Pellmore may-.ndt. 1 
defeated Hurry HarrirtM 
manner expected of 
Piggotf wben scramblin^J 
by a head at odds, of' f^S 4 . . 
Blandford Stakes at the- 
10 days ago, but he 
aebieved a good deal ire.. 
Brum on the racecourse^ 
shall be more than' slirprt 
Piggott deserts him. ^ 
King Pelllnore remaf^i 
market leader with' ffiest j 
makers. ■ Bruni • who . 
broke Mill- Reefs 
down, track record, in' 
canter, varies froth 7*1 ■ 

Vm; ..... — quoted- by - Playboy- - : 

Ticklish when a half; leading, prices are 
hner-up in the Virginia Anchor. 6-1 Consol. IW 

Of . VfMilitnpil* L VXJta_ . ^ ‘ 


• WINDSOR 

2.15- N^Ioncy Blossom 

3.15— i-Walefa-Bear 
4J5— i'-Vespucel*** 

4.45- ^Sefifi* 

NOTTINGHAM 
2.0O—-Phihnont 
JL30— J-Ltity ens- . ■ 

3^00— '<Gay Season 
XStt-'iPrinia. 

5-09~? ^Cliveden Reach*" 

.‘..HEXHAM 
ff J5— "JAirfl Carl no 

3.45- .-Collier’s ' Dene 


• ■* -» 


-Moidore’s Son 


tribute to the form 

af S?^i : a^ad to th* St 


, - _ . - — . — running 

beat French ftincess by a length 


'•^«aps 


'>**■ ' npritiB ihi'RnhnttU nlrlovt «Inrpi« .b.... . MW 


aT lfvispS con "rcIrtSuce' his SJM^ t! Sw? lde Sfl < S S ? C * champion" _ 

mtHHn »♦ w*— i.i. , u. .. ® The. WW times champfon Eddery in preference I® 


run nine at Warwick- jwi .“r suampion -jsanery in 

he will prove too- good far th« who must now be : 


prove too- jgood for the Stag SSSRSBZ. 


■H'-T.W 


Mt«e 
•wi. s 
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se mqaern painters 

; rby Wi ll i a m p a c k e r 


Of all the exhihiftSfla lB’ Edih-- 
; irgh perhaps the- most iinper- -v 
nt is- that at the. Scottish 
itional Gallery of Modem. 'Art, 

: the heights of -the Botanical 
irdens,:'pat31 Sfepionher- 15' - 
irtainly it dominates those ihat. 
■al with the work of our own 
.. ntury. 

. Wareily Kandinsky is one of 
• e commanding .figures of the 
ottem movement, a true orig- 
al. The Amundsen of painting^ 

’ was the first to reach the 
..«le of abstraction, though 
hers were near at hand, closing 
from several directions. But 
e very importance of thie carly 
:hievement has tended to die- 
act us ' from his subsequent 
ork. which seems at first’ to 
iw him coasting homewards 
a successive sty fistic base- - 
■raps. This , is a small exhibi- 
ts. but it covers his entire 
treer, setting out its course with. 
Imirable clarity. And in its 
mcision it demonstrates the 
:sential homogeneity . of .his 
ork. everything, from first 
last, carrying the artist’s own 
.irticular stamp. 

• Thus we see one thing leading 
another; and it becomes im- 
ediately apparent that the 
,ove To abstr action, far from, 
fin? an arbitrary break with 
-e past, was a step logical, 
?cessary and. natural. And we 


v ^ay see. too, ..how Kandinsky 
' ■ 2£ l . ' ands in relation to his great 

. ‘m temporaries. whether the 

ork in question is the fauvism 
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ICA Theatre 


La Belle Helene 

by RONALD CRICHTON 


Judgement 

by MICHAEL COVENEY 

r Collins's monologue. We hear a moving and virid 


The old Sadler’s Wells produc- inferno round the corner had words was a match for Miss w 0U3DS * ™. ono, ?i< u<? - w e hear a moving and nnd 

lion _ of La Belts He*™, which allowed the character, io be The “ ore Mceffem c.o .T* S'r “ RU r 5 '”' mi S H™!?!. °* 


survived the move to the Coli- nastier-Enc Shilling, for ex- romic studies from 


«celleni Captain 
Geoffrey tribunal 


before a 
represented 
on three 


military cannibal after the senior officer, 
by the following a lottery, surrenders 
sides, is himself to he smothered by the 


seum, served as framework to ample, who with his hahiri.ui £ rw* i *7 “12 uiuuuai represented □> me following a lotiery, surrenders 

some lively perforSlnces. It source makes iiuch of ^e ^nai gEL Bvles a dear oM SSK'! “ n . lhr f sides - K ls bimsolf to he smothered by the 
bad, at least- in its later stages, high priest could easHvgfve Urn foddSduddVX a MeaelJus'wfih Z K rfo t nnaD , ces * «**»■ Once the first chunk of 

more vigour than distinction, a sharper edge. ' S i.,TE!! 5 e Na i ^ I heat r e V , lhe hls Hesh has heen devoured and 

The- new one by John , Copley. Mr. Traeev works bard to make to thS thirri^aM^trJo 8 ^^ ° l 9 011 ? Blakely, the !? 5t th * inili3 J Qualms of the group 

in designs by Bruno Santmi. per- up for the lone decline in Irtish in?- £ f fl the ™ t0 ‘ m sJu. ' ukhov has ar e suppressed by the' necessiiy 

formed on Thursday with Charles classical education since the hilldk nn" n ^,s5in? J anT viTfi* be pl LiicS arCf?rated for 60 days in t 0 eat and drink, tbe narrative 

Mackerras conducting, has days of Offenbach's libretti^ wlJj thpJ* If c PoI j. sh u , m o na t st «ry during Tl ?e proceeds to document the whole- 

enough of both qnaJilies to pro- Meilh.c : and Halfyy. H e top,’ the eondSefor's rhvthn. in the SnJ? ’tS 2L“£iS; Slf. ?? ' Il * 


remaining 


MErKfS 

.^“,te 1 ”pofe S 8, f double The Entertainment JEdEST! 

out the classical and topical Guide is on Page 2a rounding off a number, for in- j part j n t », e ■ 

allusions, and broaden the stance, and in the way his tunes r Th H ,*,V cn Q r n > 


and dictate or the lottery and is ruth- 
lino lessly helped on his way. 


them but for the care he takes f " .* u, % * hehinrt Another, unable to participate in 

Md.l he b ^JtL.2? kh !: I SSTKSiSf vSto/tS°S t iSS ,, J2 II! «]“;!: 


Offenbach 


humour, without completely de- .. . , 

naturing tbe original? ' For-H^al lY delivered 

tunately tbe music has enough nea , v ? Y‘ 


rounding off a number, for in- 
stance. and in the way his tunes 
tend to move sinuously like a 


*?! re-enter society and resume his oa * own extracted teeth 


part in the war and b,eeds 10 dealb - A third 

Tbe script (all' SO pages or it> enters into a weird and disturh- 
; delivered without an interval. lD 2 fehgious trance before lying 


Lciiu in uiuyc Muuuusiy iihe “ is delivered without an interval mg religious trance before lyin? 
id In the Mozartian viola parti. He also | iir BiakeU's nmdiEious fea? of down to die. And the fifth has bis 
way of musical knows, and demonstrates, tbaj i memory and perforce filling neck broken by VukhoVs fellow 


» — — “ -«*** o h „- {,„ - tussle with the proposition that »«uy. i 

cific place at z specific time. A sails on to the stage Bruno Santini is a young the removal of all conditions of Wlt °drew my compassion to pre- 

send-up of a Greek myth stuffed the Empress designer who can. create ah im- normal lire and most import- vent m > -s el- r being crushed " con- 

wlth contemporary references “ A\. “ j Q ^ een AJesandra in pression of brilliance and antiy, the obliteration of ail fesses Vukhov. As he sharpens 

can take wider treatment. ® ne w,tn 3 da sh of Adelina Patti opulence with simple means. His sense of life expectancy, has a thigh bone on the prison floor 

Accordingly Mr. Copley has used ror . gooa measure. She has designs for this production resulted in human behaviour t0 K* 11 bis boon but raring eom- 

a mass of visual gags, some of moonc. coostanily expressive successfully jumble classical that confirms man's ability to pa n: OQ. the door bursts open and 

them funny, some of them less 1 ^ nu ^ s ' a , , tbe ability, invalu- motifs and Second Empire rationalise his existence in a ^ w-orld rushes back, 

so. 10 classical operetta, sud- luxury. He suggests the under- moral, humane manner; at the Peter Hal! has directed this 

The transformation of the oentiy to transform herself into lying vulgarity of the period, the same time. Vukhov's extra- strange, bleak play with a low- 

word-game in the first act into a a shameless hoyden and then in rat-holes behind the satins and ordinary menial resilience has key precision that eschews cheap 

TV Intelligence contest works * twinkling to reassert the regal velvets. - Helen's dresses are enabled him to remain an objec- effects, compelling Mr. Blakely 


Ceri Richards: ‘Music of Colours. White Blossom (Requiem for a poet)’ 


r I 


e'as the^are” stimulating^for painters ijof : 'Mew .York. fhe show itself "i* reasonably Empire passion for more or less Helen had excellent support Paris never quite had the right expediency. " standingvvTt bdolef u fstren gth ‘ i n 

is nsuallv his independence Bls . woric w®® always physical, well hpng. though the labellin" is disreputable parlour games is nut from her shepherd-prince- feeling of intimacy. The “family The officers have rejected the white, institutional clothing, ox- 

at w» celebrate But indeoen- obv * ous ^' 50 m the. lushness of perfunctory* but reallv the SRA without echoes to-day). The book seducer. Mr. Brecknock dealt group” in which Helen took idea or a mass suicide pact in penlv involves the audience in 

■nee is not isolation, and it it **** “a 1 ®" 31 * hu- enjoyment s h ou i d make at j eaBt ^j me eSon (lyrics by Geoffrey Dunn, dia- most takingly with the Mount Ida understandable pride includes a favour of distilling as much as his urgent expressions o£ fact aud 

its great credit that the show iD handlin 8 ,*tr ana. also in its t0 insulate a show like this one lo 8ne by Edmund Tracey 1 would song that taxes unwary light splendidly louche swan. possible of their corporate lire, philosophical conclusion. 

akes this clear Kandinsky was ^ iract ' ° rten K11 * uous assc,cl a- of some importance and much have more force if tbe Producer tenors so sorely: he had the I-'-. ' — 11 - rr — - ■■ 

great pioneer the tutelary QoB5 ' interest, from their summer ba ® taken things less amiably, impudence or the shepherd with MWW 11 1 

•nius of abslract-exDressioaism Richards was one ' of those bazaar . . bad allowed us to sense more the arrogance of Priam’s son, mm H I _ | f.LJ | • H H M . i *1 1 M 

hich he anticipated’by some 30 artists w e produce re^ilarJy. and Finaliy, at tjie New 5S Galiery. keen, F the P re s®Pt rot and roe and his incisive way with the §g f LJ I U| B I I I. 1 1 1 ffl ® 

?a r s. Those. first abstract paint- there are many -of them in his above the- Fruit Market, until By 1 1 I II ~18 8 L. « 1 8 R ra w® 


standing with doleful strength in 


splendidly louche swan. 


possible of their corporate life, philosophical conclusion. 


luls nt di . ivauiuusjcy was ^r.T.0 . 

great pioneer, the tutelary „r. . interest, from 

mius of abstractrexpressionism. . Richards was one of those bazaar. • 
hich he anticipated'by some 30 artists we produce regularJy. and Finally, at tne 
^ars. Those. first abstract paint- there are many -of them jh his above the Fjui 


. I • . I » t LUt X lull iUOl ACL, Ulilil 

as of 1911 to- 1912 are extra- generation, whose test work is Se pi ember 12 j is a small show of TheatrP Rnvstl Stratford P IS 

•dinary things, a major achieve- their earliest, who become work b y R. B. Kitaj. It is 1 neaire ilOyai, StraiTOra C.IO 

ent: and they gain in stature seduced at times by success, and another exaraple of the Fringe 
•r being seen, not as freaks, °y that Englmh .pemiiant for paying upt)I j the professional "m r At 

«« into a wider context, decoration laced with rUustrativc galleries doidg their job instead ft/I A |/"\n ft 

n bracing first his own life- content (Ih his ■'•case, these 0 f g 0 j 0 g offlon holiday. This IVILf V V .’/ \ I V J II CL 

me’s work, and then tbe larger associations Tff 16 _ ErequeDtlj' interesting exhibition contains a j 

story of western painting. musical, for he was always variety of wrfrk, paintings, prints # . 

At the Scottish Royal Academy lutngtied by me parallels to be and drawings, some of them Avxmv ro 

itil September 14 is another fbund between the two disciplines recent, even unfinished, others | M \A/ \f W 

ficial exhibition, a full survey of painting and mu^c.) And yet ten years old. Kitaj is never Jess Tl V L? 

the career of Ceri Richards, 15 tf -unpredict- than interesting, but often ' *■ 

ho died four years ago - . He a ble. Richard s surrealist con- irritata ting, hot so much wilfully , • . . 

as a full-blown Romantig with strurtions and assemblages of the a<; complacentiv obscure. • And Nothing hut a good time is to suited trio of blacklegs wander 
genuine lyrical gift;_and as.. 193 0s stand among the best being looking back at it, much of" his be currently had in the company reluctantly on to the stage, 
young man, in the late 1828s, done in tius cotintry at the time; work in the 1960s now seems of Ron Moody at Stratford East. When Mr. Moody recites from 

2 was among the few artists afl d- later, 'the Gathedrale over-decorative and mannered. He appears first as a dignified Hamlet and demands an appro- 

i England, not only aware of Engloutie series, .made between bis own cleverness always getting Victorian player unceremoni- priate setting, a stage manager 

le major figures of the School; ^^7 suid 1863, produced some j n the way. But the later work, ously conned into giving a comes on to get his signature for 

f Paris, but actually prepared, ravishing single works, and here at least is more straight- recital, but not as he had hoped, the tiro dilapidated columns that 

y respond to their work. He ** aI ?d5 together Ek ,/a major forward, the artist less intrusive*, by the Avon. The set is tatty, shudder down from- the flies. The 

■a? never an innovator himself, achievement : . nnd some 'examples, the pastel -the stage-management unenthusi- solos artist, bursting to be taken 

ut a refined and Intuitive in- The signs are that be was work- drawings especially, are I astic and the 16-piece orchestra seriously, never has a chance. 
•Iligence enabled that ; response ; ing strongly at the; time .of his extremely beautiful. Ion strike. A sombre, evening- A dramatic excerpt from Tfci? 

- ■ : .v : • Bells is ruined by musical 

= ' - • -w- . -« • 9 effects; his dastardly Svengali is 

- Israeli and Russian . SRSSHS 

• w ■ " . ’ ori,' the way to the bar. 

by GILLIAN WIDDICOMBE 

■, our memories of Olirer; this does 

As festival budgets tighten. It paints the phrase- .. coarse and clunky accompani- splendidjv gowned and Rosito- n f J , t . P revent him. however, by 

, ...3 not surprising - their .. pro- So it was particularly interest- ment quite wrong for Breodel’s povich playing all the piano wiib his brilliant 

U . ’;ramjaes become more ind more ing to hear/both in Salzburg and light-textured, Tather feminine accompaniments from memorv. delivery of " I'm reviewing the 

uniiar, not only in terms of an Edinburgh, Mehta put the playing, with gilded cadences. Salzburg’s programme contained situation. And then, in a flash. 

rtists appearing, but of .works IPO through Schoenberg's Varia- and considerable softening by more songs by Chaikovsky, and is suddenly Tommy Cooper 
* • erformed. thus ec-jnomisiog on tions for Orchestra, for this has pedal. Presumably the touring Edinburgh's four by Rakhmani- introducing beorse Form by. coni- 

ebearsal time, ,-rhi* year, for recently become Karajan terri- schedule allowed' no time to nov: but the carefully balanced plete with well-played banjo, 

sample, it was possible to hear toiy. and the Israelis lack the match Brendel's carefully pinked sequence was virtually the same. Pushing those windows. Tn an 

-- be same concert in Salzburg necessary virtuosity. Schoen- rhythms, for Mehta and the IPO and enabled Vishnevskaya to turn 3 « e when mimicry has become a 

urhora nrriViocfp^l firtVofc rnct im ill.#. — ^ i .2 „i:. u . i v. . ..i Z SOlTlPM’hflr rfphp^pfi 1 \ iH TIT1 k C tfh 



Israeli and Russian 


or orchestral prograuunhs b? ful the web' can sound, bow slightly spoiled, however, bv a Utr - l « time to warm up. (Who it. The display is cleverly woven 

ae London orchestras to repeat smoothily hung, and how densely being presented in the spirit o'f would not- in Leith Town Hall ,nl ° thematic argument that 

orks particularly successful si^tained. has recently been an overture: the first movement — aew ]y painted blue, and re- mai 3F j *v - e ® reatest at- tors 

uring previous seasons at pro v e( j f 0r the first time by repeat was missing and so was 0ame d the Citadel' Theatre, for achieved their greatness despite 

estival HaU (top price JE3«>. Karajan and the BerinT Phil- S tisTn^ s^e ot humour. no glaringly obvipus reasons not bemg taown for playing the 

eaving aside the insolub e ques- harmonic . in the recording Janet Baker joined the IPO for at 11 m ? he 'noming?) But the classics- Did you know Mickey 
on of whether, say, Edinburgh ><tu< fio r whe^ d>-namic gradinl MahTeA Ki^ZoZliSJt. hE is .“, nt wir 

tould bp planned for residents can be . adjnsted and instru- interpretation is familiar, pro- {*■*:•; feeen-edged and power- ' ^ 

r visitors, f estival paces need mAnhil blend chanced from one vkHrie an the mpzzn vnice does a * ul K cleaved the air as ,f, 7 us Groucho as Hamlet ( Get 

. be justified by the qualitj of ^SSJonto another cSirert morefntanaledrela Projected by a steel thee to a- nunnery . and book 

ie selection. Certainly there is l™ „Si„ m SI S? »S2«S SmS diaphragm. The artistry, and me a reservation 1 _and Bogart 


Both Salzburg and Edinburgh shap.g and atmosphere remark- voice 'stretched' with oboe-like ,n.., n)m a 1 a nn ro 
■a tured the Israel Philharmonic, ably well, for te Usher Hall adds' pleading for the peak phrases in vuh^L.,.., th 

:th its Music Adviser (that is a flittering, tissue of reverber- “ Venn dein Muttericin.” and ' T" 


:tti its Music Adviser (that is a flittering, tissue of reverber- 
nst favoured conductor, but he gtion which softens rough edges,' 
vos in California), Zubin Mehta. a nd tones dowmlhe lower wood-' 
ome consider the IPO a second- and basses— the IPO's 


Tuesday, startled ’hair, the desperate side- 
the mournful "ays glances — the physical trans- 


ass choiefe for 'a ’ first-class weakest corners. Id Salzburg, specially when sun? by mezzo, Fe(i riv.fl siQO |“J r ^ don the teeth took 

-stival. It is a warm-based.- newever. I thought the perform- KiTMtertofenlieder ' needs gentle. {£51?™.- *“ ,-L t ?2P nB t i; L! 1 


■u?b-edged. willing ensemhle. a nee a disaster,, and the audi-. flexible woodwind, which can be 


The impersonations flash, by; 


anriards I can confirm, since and strings -'scratchy. For sudi nob always happen, 
raring them play Mozart in a scattered, inwrought musi^ Tbe two other wc 


ib alwavs happen. champion. Even in its second destroys the force of his own 

Tbe two other works of soloists [ orna lit , 5 ? e - an life a s a“ even protest by averring, in song and 
»re more courteouslv treated. *° n 3 e r cello concerto), the work performance, that everybody 



(or as the English say PAPA SARAZANI’S HERE) 


ie IPO survives not only tough view of the idea! pulse and tex- tn Italy. Itzhak Perlman gave minutes are not excessive for a couple of monologues are really 
rtiflitioo5, and the hardest work- ture while applying themselves to- a superb performance of Berg s concerto- and there are some given the treatment, and no: a 
ad (re concerts per year) or SU ch detailed nuance and fastidi- Violin Concerto. Perlman is in excellent episodes of oieiodic titter is raised.: In his cross- 
*iy orchestra in the world, bnt 0U s articulation; phrase-paintine wonderful form at present, and reverie among them. But the chat with the audience. Mr. 
so that Israelis thrive on tour- js less use to them than a sense also gave Edinburgh a super! a- stamping. Kije-like passages Moody comes across as a modest 
and resnond ..tn festival «r fim* tive nmrnine recital, balancing become rather overbearing, and and likeable man. And his fine 


'BOTTLE SIZE' 


so that Israelis thrive on tour- js less use to them than a sense also gave Edinburgh a superla 


PAPA SARAZANI ITALIAN COUNTRY WINES RED & WHITE 


; ith Mehta; an ideal choice, presented the other side of the sonata in A minor. The Bach M:ice os - 

i m the firm, audacious string roin . Given ^ orC hestra that Was P u >' ed . wnth c0 ? l , r5 ! 1 ^ r ^ 0 ' 

laying, and the strident, sah- ^ neve r. achieve quite the sjjhhMi bowing, rare lyrical d:g- Hall /Radi A 2 

id-peppery woodwind. This time SStaraT tiradSon of Se ^ in ^ “d final Allegro. MOerZ nail/KaQIO * 

vorak's D minor Symphony was Chicago Svmohonv Mehta's a ^ d s° mbre - d*S*j c shading in 

ie best item in their three goading is*' here " invaluable' ■ the u Grave . A ? 1 dante - - 11 lG( ? od D/\n1^ /I 

dinhurgh programmes. * with 77*1 makes an emeli *?. h ^ ar ^ Per5ma11 . w ‘ n Pj a >‘ ijOll IT / 

oandoned ’ mte^retstio'n, in Si® ‘5?! I JS^1SJS2' «*•. Berg conMrto _ c.™ 


MICHAEL COVENEY 
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AUGUSTUS BARNETT 
STORES AROUND LONDON 


AROUND BRITAIN 


phrasing. 


’arching for the occasionally T* ^“thematic line He used music tb e BBC Symphony Orchestra in iSapsodie^ imvressm w rh oeal- 

' ful timbre to. be found. '(at l exLp?e* fo f aS S seBS j, ble Thursday's Prom. It was a first S2 P S 

er tempo) Jn Dvorak’s hart JJPJJ" f^er more^S ? olojsts • hoo “ ^ en orches- &Blf of Engi j sh fflUS j cal kni o hts . Mr . Handley's crisp, decisive 

ic shathng.. It, was: a AS Jh£ » Sir Adrian fell, after a baton took charge of the Bliss 

tacular, haonv. DerformancB ■ uaJing -can ass > missing a cue or adding a umndurfiillv natural anrt ehanalv . th.*** n( Mb« 


ower tempo) in Dvorak’s har- 
ionic shading. . It - was : a . J 
aectacular, happy performance. , 
By chaoceTI also heard the , 


decisive 
the Bliss 


fl «30Ct i-also heart the S* 3CC0unr of ** El « ar I«troduc Blow. aUve to rhythmic spring 

alzbnrg performance a week J JE But^ ^ of tion and Allegro, the first Prom and tone-colour as Sir Charles 

lrlier. Salzburg’s -auditorium is nS^fivS secretive coneem, for rather performance of Sir Lennox Groves had not been at Chelten- 

■rs flattering, and critical sub- “° ,“52, cmihed -SI ^ 051181 chalc S a PP roach * Berkeley's Voices of the Night, ham this year; but still unable 

.‘rtfvity is such that Mehta’s ftne! ® r ' 1 “JJ mvLSe'- Perlmai1 sustained his part as This short orchestral nocturne, to persuade the music out of an 


* wonderfully natural and shapely Meditatiofw on a theme of John 


>ading here seemed over-bright ^ ay j™?® , JrISLirreii SIS* a lon S c^^ena, romantic in written for the 1973 Three Choirs all-pervading portliness and self- j 
, id flashy. After a. few days in' ora’ rado^ . Mishaps oraumu, scu phrasing and colouration. Festival, is so disarming in its satisfaction. Those were surely 


US CVUI JUiJlJ^ lUllUJCU — , inl , erf#>TTO/l uic nujuiuu iuuuj u cut; *s lunisu w* uuuu cauiuhL* dccuiuvuj i yiUitu uuuu’i lu. 

y Karajan. For every sound* 0006 ma “® rBd ' ° r ‘PienerTeo. a render account of log its subtle achievement. after the interval, was less crisp 

i elegant attack; for *very The IPO's Mozart Playing the Mendelssohn Concerto. In the scoring, lucid and clean- and well-balanced (less well- 

jape, -smooth opening and varies^ On .Thursday, the endear- Rostropovich and Vishnevskaya lined with glowing nocturnal rehearsed?), with intrusive horns 
osure ; expressively. tastefnV.inS/C major Symphony, "P-34, also -appeared in Salzburg ana touches of vibraphone, harp and thumping out equal accents. As 
•ett- austere. . Though both col-. was given as svelt.«nd light, a Edinburgh — and Pollsni would tolling bell, there is the elegant the soloist was Itzhak Perlman, 
vste a .sensual orchestral ^ perform ihrce as can be expected, also have done so, but for a economy of manner always (but with his line of perfect purity 
xa bu la ry Mehta and -Karajan; From a'Sympbony orchestra. - But t car crash in Milan a couple of often dismissively) ascribed to and unassailable intonation, and 
•present opposite ~ ' musical' tire preceding- night: Alfred months ago. In both, R and V Berkeley's French schooling and his instinctive ability to look 
iethods : Karajan nurses the Brendel’s performance of E flat gave their Russian iieder pro- sympathies. In fact, there is inward, one soon forgot to mind, 
ulse, and icontrolaj Mehta. Concerto, $271, was given _ a gramme, with Vishnevskaya something to be detected of MAX LOPPERT 
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Pressure is growm. 
for engineering 
profession inquiry 


BY KENNETH GQOD1NG, INDUSTRIAL CORRESPONDENT 


BRITAIN’S ' foundry ' industry 
finds its wbole.ftzftce bound up 
with British .Leyland’s develop- 
ment plans anct has ashed for 
.urgent discussions, to sort .out 
the 'situation? : 

A' large sector ot {he -industry 
wants to take advantage of the 
.recently-announced/. Government 
aid - scheme, which made £25 m. 
available for' modernisation 

projects.. ■* :‘*t: • • 

Compared with; that sum for 
the.'.tJ.K-’s . 750. other foundries, 
British* Leyland will fee spending 
£50m. on its own. seven foun- 
dries.. - The' use ; .to which, that 
cash -is put will influence to a 


Other Home News 
• Oil Page 25 


great extent the &diities other 
companies will develop. 

Mr' Ken COrfiel^ ehairman of 
the ' new foundry. Economic 
Devdopttient cpnuBittee, has 
pointed, this out . to 'Mr. Alex 
'Park; Ley land's managing direc- 
tor, in a letter ashing that there 
should be .full, consultation be- 
tween Ley land and the rest of 
the foundry industry and' sug- 
gesting that the. Economic 
Development Council • would 
make the best, forum. 

Although. 'hte- - foundry men 

would Uke to, press on with their 
,own. r .in6deriilsatloft:' plans. . the 

i&lmfL- in-.^teVimfus&jr .is that 
rE- -foil!' -^b<KiB pwc before 

has 

decided.- ' ius£“ Wl^ttuengi a es It 
Vfll - be • 'mak&^fpr-: .its new 
products that -tfifef coiapans will 
turn its attention to the castings 
its foundries should ttxm out.'. • 


So It hardly seems likely; that 
the outside foundry companies 
will get . any useful indication' 
about- Leyland plans until well 
into next year.,- 

Apart from -the problems 
involved in .waiting for Leyland, 
some foundry companies were 
disappointed with, the scale of 
the Government aid offered; 

Against the promised £25m^ 
the. Industry's . own exercise os 
what was required produced -the 
answer - that the Government 
would- have to put iip at least 
£63 in. if any State scheme to 
promote modernisation- -, and 
rationalisation of ..this. vital- 
sector. was to succeed. 

Giving, statistics , to back its 
case)- 'the foundry Economic 
Development Committee said that 
capital expenditure by the indus- 
try seemed likely to total £270m. 
fat present prices) over the next 
five years— or £54m; a year. Of 
this, about £90ra. (or : £lSm. a 
year) would relate to poQhtion 
control equipment which would 
not lead necessarily to any bene- 
fits to production. 

Spending on fixed assets at this 
rate would mean that over the 
next five years . . the - industry 
would exceed its cash flow by 
more than £35m.,. .' 

However, the- foundry Economic 
Development Committee official 
line is that the scheme announced 
by the Department of Industry 
last month did hot depart too:fi^ 
from wbat was .needed. .The in- 
dusfry asked for- Shu,, a year for 
seven years -and instead is getting 
-£5m. « year f or five years. 

The committee feels that this is 
about ..as; faar^.a&r'tiie. . Tr ea sury 
could.; be jhxpedfed to commit 
itself -' th an untried scheme- and 
that, 'if if ‘succeeds,; thereojigto 
be more mphey available later .V- 


Anfhrarite Wing ' Imported 
from Vietnam because delays- 
by planning authorities .- taw,; 
held' back home * production, 
the National Coal Board:, 
claimed last night.' 

Output 'of--; anthracite, from* 
cast ; mines In." South' 
Wales fallen to 70,00© tons- 
a month compared ydthr 105,000 
-tons this time last year, -the- j 
■ Board -said.!. '. '- . _* i 
Problemsr had bee» expe*L- 
enced in acquiring land md- 
obtalning -authority from. the-. 
Department of / ^h rtro n miajt^ 
to bhy iV but -th$ -main dm- ‘ 
- strain t - was- the time taken., fO; 
get pUum&ig consent. - ■' 

The . Board wah Jtodtlng; -fear n 
. the go^toeadbu /-three 
sites* 1ml ’It was unlikely! that 
.two: of them would .start, pto-. 
duettos uhtQ. ' after . the new"; 
year. ' * vi. ' ‘ 

So that' adequate- - 
could be laid down .for the’ 
winter,; 'merchants ' were- bn- ; 
porting anthracite from YLet-^ 
nam, .but the .total would. Wot: 
exceed . 100,000 tons. If tit Wpfc' 
a mild ■ ‘winter- even this 
amount would -not be raed up. 

Merchants -are having to -pay ~ 
premium ■ prices far the: lnt- - 
ported fuel, hut the eest'to 

the . consumer— about .- £41?’ '.a 
ton — is being held. Coal- 
Board and the Coal Merchanb . 
Federation are discussing. how 
costs cant be absorbed-" - 
The Board is confident- that 
imports of anthraciter iaed ; 
principally for - domestieT COn* 
tral . hearing, - will notJ-Jbe J 

required again. In addition to I 
restored^ontjnRi'fi®^ -oft* j 
cast .worttinga,. the" apw deep ! 
mine at Btefws siwifld- balin' | 
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SSScIng profession builtuP 
‘Itiheweekend after the Institii- 
-ttoiT of Electrical _Engineere 
■derided to quit the central bod^ 
the' 1 Council of Engineering 
institutions. in , 

-■Mr Arthur Palmer, MP. ™ r 
Weft Bristol, tfh0 ,^' lf s $ 
age called for an- inquiry, said, 
decision tp 

emphasises - again the chaotic 
■stole of the profusion and 
strengthens the need for an 
Inaftirt," ■ -. . 

The TEE would- welcome an 
fiwwitfy because “it would give 
the industry a - chance of airing 
the proposition that there should 
*0 statutory registration' of pror 

.fesskmal engineers. -We have 
^nothing: to: fear from a public 

jure members • has 
munched a vitriolic attack on 
the CBL saying that- during its 
TSyqar life it-J»d_been of no 


significant advantage to the elec- 
trical engineering profession and 
that the benefit to the engineer- 
ing profession as a whole and to 
the public had been lamentably 
small.' • ■ • 

’"The FEE also says that 


Conceding responsibility ■ to • the 
CEI .for file standard of academic 
q ualifi cation has been - detrimen- 
tal to tiie electrical engineering 
profession, whatever advantages 
It might have bad elsewhere. • 

The row centres on efforts 
made by Britain’s 300.000 profes- 
sional engineers to form one 
powerful - organisation, .which 
would get them a better hear- 
ing -when dealing with the 
Government and develop a 
.better * public image for _ the 
engineer. * 

Radical changes are proposed 
for the CEL but they do not go 


'production hy.-l#7T,^V; ; VH?V 


far enough for “the’ IEE, 
would tike to see 

engineers of all tj 
irrespective of their n 
within the profession — 
able to become direct -m 
of the CEI and to dect its 1 
tag body. These moni 
Opposed, mainly by; the i 
institutions, and compcom 
posals have been agreed • 
-Although shaken by is 
draws 1 of Its second 
ihstitution, the; CEI hife 
press ahead with the agre 
posals. Professor . /Tbl 
Coles, chairman, bas sa: 
the presidents of all :Qh 
constituent member Ihst 
have assured him that thi 
no Intention ! Of foUowi 
IKE lead. 

Mr. . Palmer, ' who direc 
call for an inquiry , to the 
Minis ter. : would tike a i 

based investigation. wftia 
try to estimate the" value 
engineer in modern sod 

He feels It should look 
methods chosen -'at prw 
assess standards of qudl 
and the fact that 14 araiou. 
are given- conslderable pl- 
under their charters, the 
tions consider tbemselve; 
private bodies.- There 1 - 
need for them tb- adsr 
anyone when they impc» 
ctalinary measures.” j _ a - k 

. Without -One - iinifle^ " 
organisation, for engineer 


proving very difficult fort .ii rt 
to play its part ita 


to play its part -in dev; 
common standards for - ®* 
log throughout the EEC 

Mr. Palmer said that -he 
ted. an answer from -the 
Minister's office “in the.; 
distant future. I get tha-i 
slon from my contacts tJ 
matter is being looked’* 
carefuUy." 


oil 


M.P. urges inquiry 
into secrets deal 


producing 
again . ;; 


FINANCIAL- TB46S REPORTER 


Sljflittfpeflie, SteoHifon, tmw, Brurnnumd, uJorosmortti, Boom, 
Cmerfon, Temiyfon dnB BroaHdng for erplolnino tody djewelt has 



A LABOUR HP hat' called on 
Sir. Eric’ Varley, Secretary for 
Industry. • to. .set ..up ^Ainquiiy- 
Jnfo relations bbtwaeti JBritl&h 
Leyland. and Hyundai JdOtpr^ of 
South Kor§p£; /. J 1. . 

Mr! Deug>' HoyIe. . JpP for 
Nelson ati4 Uotae, -say^he bas 
been told that -Leylahii + is to 
supply ” secret ”lpbdjwgtijtohfi. to 
the Korean company; now rua by 
Mr. George Turnbull; former 
managing director of LeylancTs 
car division. •. 

He said yesterday; “ This is not 
only plain crackers, it Is suicidal. 
What is the point of industrial 
counter-espionage if we just 
hand out on a plate vital secret 
data to foreign firms which 
before long may present a real 
competitive threat to the already 
ailing British motor industry?" . 

Mr. Hoyle jaid be had heard 
from - “ an impecrable source " 
that Triumph was . to supply 
photographs and Information 
about certain equipment used in 
the manufacturing process.. 
Instead of supplying such infor- 
mation, the company should have 


used their, facilities to develop a 
new. car. to; meet, competition 
from the developing world and 
to .safeguard the jobs of their 
employees. •• -r “ -r •* 


Leyland said last . night; that 
since Hyundai Motors was set up 
normal business transactions bad 
been. carried out between the two 
companies dsrgely tavolyfcg.Hfie 
supply ' of / information 7 -about 
equipment nseef in' the maunfac- 
ture of body pressings. 

"-If we can sell our expertise 
to interested parties, then we 
do not hesitate to do so in the 
normal commercial way. We 
regard this as being as much 
a part of our business as. selling 
motor cars. 




* • x # ■* t 


“ The days when you sought to 
protect yourself by withholding 
expertise are long past ” ’ 

There clearly had to be - a 
degree of co-operation in apply- 
ing the equipment being supplied 
to the Korean company. • 

“ Hyundai is starting from 
scratch a major- motor. manufac- 
turing facility and cannot do it 
in isolation. It has to be linked' 
with .. equipment iye ' have 
supplied." ii I 


IRON-MAKING has resumed -at. 
the; British "Steel jCitpototibb's 
.Shotton works, Deesidt^ less. than 
a month, after the cotiarae^f a 
bridge carrying air, watery- gas 
mains,,: and. electrical ..'TiP^pr 
supply to. the^blast furnaces^ '..’ 

The bridge,; span rung ISO -feet, 
fell into. -the slag: piti'on ' August 
12, making No. -l! farnabe corn- 
pietery inoperable. _,Tbe' works' 
other blast fufnace was being 
relmed, which meant that the 
open hearth steel-making plant? 
bad to change to cold charging ot 
senp and plate iron. 

A works official' said 'that No. 
1 blast furnace started produc- 
ing hot metal again after a 
‘great effort", by the contractors, 
Redpath Dorman Long and, Wil- 
liam Press; and Son, and the 
works’ own engineers and crafts- 
men. ' - ■ ■ 

“One of the-- biggest repair 
jobs in the history of the works 
has been, completed ahead at its 
schedule.” .? • 


Retail index may show- 
inflation is easing f 


Frigate ordered 


THE ROYAL! NAVY has ordered 
a Type 22 frigate from the Clyde 
yard of Yarrow (Shipbuilders). 
The £20m. ship is expected to be 
launched at the Scotstoun yard 
haft? next summer. - . 


wm 
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AMDfEWELT-sai'acw 
And all the men and 
women merely ptayers; 


Prentice oped& 
his local ; 
cofoteback fight 


A FURTHER easing in. Britain's 
high inflation rate is expected 
to be, shown in official figures 
due to be released this week. 
. In spite of this improving 
trend, inflation for the -year to 
lairt month will almost certainly 
be a new record.:- 

With no major Budget 6r other 
prices, increases last- month, the 
Retail Price Index is expected to 
'Show on' Friday That prices rose 
during the month by about 
the same, as or slightly less 
than. July's 1 per cent increase. 

.This would compare- favour- 
ably with ‘other 1 recent- monthly 
increases, especially the record 
42 per cent in May, when the 
full impact of the spring Budget 
was frit • 

. Because- prices rose 7 by only 
01 per cent? jp! August last year,' 
the inflation figure for the last 
12 months is likely, to sbdw an 
increase on the-xecord 26.S per 
cent, for the 12 months to the 
end of July. If prices rose last 
month by the same amount as 
in July, the annual rate would 
reach a -new high of more than 
27 per cent. 

From about November the 
annual rate should shut to ease 
towards the goal set by Mr. 
Denis Healey, the Chancellor, of 


10 per cent, by late sumnu 
year-respecially If. the - 1 
policy holds. .; 

As inflation falls, Mr. -5 
is likely to come under; c 
tag pressure to art on. 
pIoynrenL He safrf at the' 
International Monetary - 
meeting "in Washington, 
ever, that he had ; no Inf' 
of boosting the economy i 
the spring. : ; 7“: 

- Building socirty JfignreE 
due for publication* on f 
are expected to show new 
continuing to flow in at abt 
same - rate' as July's b> 
£270m. '■ New cbmmitmet 
mortgages, however are 
ted to fall slightly to bt 
£440m. and X400OL,. con 
with July's record £484®: . 

Britain’s trade balance. / 
for last month — '.also’ d 
Friday— are expected. to. «. 
slight worsening in fixe ^ 
gap.. July's, figure was !ri ' 
by the arrival of a' QOOi 
rig and the arrival of air 
rig Ip expected to hit the 7 A 
figure. 

The wholesale price ir 
due out to-day, win mcOca 
extent to which raw materi 
factory-gate prices are fo 
inflation. 


hunt 

- til Xm 
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William Shakespeare 



ME.WELT* re so fuB 

: €t .e number of twigs, 
fm sure we* should aft 
be as happy kings. 


Mecomec the hefaia o! 
a noisy WELT?' 

With tpanerd boots. 

-trapp'd wat?t. 
and irojen lochs: 

Ner.-s Irom all nations 

lumb'ring at Ms-back CAkKmb'flKs 

William Cowper {r 




Robert Louis toevenam 


! v- **a j 


if a narr be gractow and 
corneous to svangere. 
it shows he is a eaten of 
DtEWELT* 


Francis Bacon 


AH DIE mighly WELT*' 
Ot eyo. and ear. 
- both -vhat they half create. 

And whal percerva. 


This fair volume which ww 
WELT* da name. 


William Wordsworth 


>■ r- 

n tS i-ejSiijaSis ‘•~gt 


WllHam Orunsnbnd 


Forward, forward let uc range, i 
Let DIE great WELT* >. 
spm lor ever dew- J 
Via ringing groves ot change. ? 




GocTS in his heaven — 
All's right wMh DtEWELT* 

Robert Browning 


MR. REG FRENTICE. virtually 
disowned by Newham North 
East Labour Parly this week,' be- 
gins the flgbtback to “recapture 
the party for moderation and 
good sense.” . -:J\ 

The general management com- 
mittee of the- local purlv .voted 
29-19 in July sot to reach) pi* Mr. 
Prentice as their candidate at 
the next General Elect! on.. '.His 
; appeal against this derision 
; comes before the Organisation 
Committee of the National Ex- 
ecutive of the Labour Party, to- 
day. 

On Thursday he will be backed 
by Mr. Roy Jenkins. Home 
Secretary. Mrs. Shirley Williams, 
Prices Secretary, and Mr.- Tom 
Jackson, Post Office Workers' 
leader, at a ** Reg Prentice states 
his case ” public meeting in New- 
ham Town HalL 



Alfred, lerd Tennyson 




* Great men are they who woe that 
spniiuai is sucrqjer man any 
material force, 8 iat mouohts rule 
DIE WELT* 


ReiphEtnersoft 


< 9 KWBT.lnEitoBffi.orc 
■ Moa-no BUT 


5 10.000 DIE WELT readers enjoy 


Obviously amongsi them are 


ennuai net incomes ot £4.300 or more. { many of the opinion leaders of the 


This is their net disposable income 
after tax and all other deductions. 

In other words, well over 60% of 
DIE WELT readers are in Germany's 
higher and highest income groups. 


Federal Republic 

Owners and Managing Directors of 
leading firms, senior executives and 
senior civil servants form a large 
proportion of our readership. 


Mr. Prentice. Minister -for 
Overseas Development, said, at 
the week-end: “l believe, this 
will be * unique uccasion. It 
is the first time that Cabinet 
Ministers and a prominent trade 
union leader have joined on a 
platform to try to reverse a 
decision of -a local Labuur -party 
affecting . its candidate. 

“ It illustrates the point - that 
Newham could be the beginning 
of a trend that could be fatal 
to the democratic traditions of 
the Labour Party." 

He added: “I shall follow- up 
this meeting with a series of 
smaller ones. Some will be public 
meetings and others private 
gatherings with trade union 
members, church groups, immi- 
grant organisations and others." 


As our poets explained: CHE WELT has 


'I'M? 


City editor’s 
£ 29,941 


Information on DIE WH.L 

The Axel Springer Publishing Group. 58 Jermyn St London SWIY 6PA.^ Tel: 01-499 2994/5. Telex: 257627. 


MR. FRANCIS WTTMORB. Of 
New Mills, Whitebrook. Mon- 
moutiL for 28 years city editor of 
The DaQy Telegraph and sub- 
sequently financial director, who 
died on June 12. aged 71, left 
E30.44L26 gross, £29,941.13 net 


As Japan's most experienced securities company — we 
date back to 1897— with computer-linked offices in the. 
world's major financial centers, Yamaichi is well 
positioned to offer, uncommon perception in providing 
underwriting, brokerage, dealing, and investment banking 
services to clients worldwide. . 

We also offer uncommon foresight. Among the 
\ amaichi family of companies' we include the Yamaichi 
Research Institute of. Securities aad Ecbnoraics, Inc, 
(YRI). Directed by one of Japan's most distinguished 
economists, YRI helps both domestic and overseas 
investors foresee market trends by finishing fresh and 
accurate data gathered from our globe-spanning infer- " 
mation network. 

Whether your needs are goverflmefit, corporate, ot 
individual investment, you'll find Yaraaichi’s staff of 
some 7,000 eager to serve you with theimd of portfolio 
management and in-depth ro iuute-to-minaite market 
analyses you require to realize maximum profitability. 

Contact Yamaichi: the securities (tompany with un- 
common vision in the world of internatronai investment , 
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BEIRUT. Sept 7. 

■*■ •. ’ALESSttMAN GUERILLAS and elements in the Arab world, was countries of the Arab world as 
be Soviet Union. -alter crmosing voiced herd by Israeli Premier to where they are headed,” Mr 
;■ JSEHrt over last week’s agreement Yitzhak Rabin. Rabin said. 

, ; «th. Israel on, Staai. haye^pihw . speaking in an interview on With Syria there "was little 
.. ^ r H e j ^ e the occasion o£ the Jewish New room for an interim settlement. 

7-. -‘“ted States, the sponsor of the y ear< the prime Minister ex. Taking into account the geo- 
.■ ' \ ■ ' v - -■■ pressed the Opinion that there is Sraphy of the Golan Heights, the 
-hiS? AmSS no detente between the U.S. and closeness of th e V bilge" Syrian 
Russia in the " Middle- East, or forCes to the populated areas of 
" ‘ inlmSfYJ 1 dse. irthat exists; >1 is “in such n °rthem Israel, and bearing in 
. >resence in the Middle East. Ha obscure uno United iashion ™ md extremist stand of the' bo! 

- , “uni o? 1 ? &1r5?.SSjrS?pS3!S J*"* o f hr U. 

nt he dther P° utira > “ r S-C 


Nkomo supporters in! 
anti-Muzorewa move! 

i 

BY. OUR OWN CORRESPONDENT SALISBURY. Sept. 7. ' 


Chile not 
raising 
copper 
output 


sraeli and Egyptian monitoring 
vytatiofis in' Sinai:- 


graphical manoeuvre. 

Israel did not intend . to dis- 
mantle any settlements on the 
Golan Heights as part of an 
interim agreement, nor change 


A high-ranking Soviet official added, are vying for influence it, 

'--- Vvas quoted here .to-day as saying the region, and th fc Soviet 
--./'he Soviet Union “does not intend Union's refusal to .-Attend the 
o leave the Middle East for the aging ceremony of the agree- 

- Americans to run.” meat in Geneva last week th 

- - Mr. Arafat issued his threat hrreflectjed Russja’-s dissatisfaction Z0 J e s ^ lUs 0 1116 de ttitarised 
• - - m interview published. here- with the apparent establishment Meanwhile it was learned that 
' * the weekly magazine of a ter Americana m the region thf u S . AdminSSattoJ i? Jmw 

y Aka bar, organ of Lebanon he said.: ready t o resume the neeotra- 

.- loviei-onentated Communist Spi na kin g • y - resume tne negotia 

" relations 

Observers, here -tutik" ,the countries . . 

• .Palestinian and Soviet statements Mr. Rabin said that the imple- singer’s mission in March. 


SUPPORTERS OF Mr. Joshua ing to assert their authority 1 . 

Nkomo. on thp executive or within the council. No known! 

Rhodesia s African National supporters of the Rev. Silholel 
Council yesterday -bitterly attended it. ! 

attacked the ANC’s president, A lengthy statement issued i 
Bishop Abel Muzorewa. after the meeting ‘ strongly ! 

Sjj5 j£?£srs sf™ » ™, ^ » m»; 

anc SSS^JIKfiJE, SiSMSS ’ZSSSi' 

apparent move against bishop 2ambian capita! of Lusaka) he! in - Zambia, said Sr. Andres; 
Muzorewa s position, voted to bad i gnnred organisation ! Zanschquevich. vice-president o£ [ 

the* AN? !.n "SSnhJffiiS within ^ countr - v and had tried [Codelco. the Chilean copper cor-j 
•m e °«" Se P‘ ember 28 ai J d to rule the council through an ! ^ration. as reported in the! 
J9. The national congress would outside clique. Santiago daily El Mercurio. 

have power to elect a new presi- Events between now and the' “Copper is too cheap a pro- 
aem - end of the month will decide! duct at the moment The impor- 


Italy has first 
trade surplus 
for three years 


By Hugh O’Shaughneuy, Latin 
American Correspondent •„ j 

SANTIAGO, Sept. 7. i 


A statement issued after the whether a congress called by 
meeting accused Bishop just over half of the national 
Muzorewa of ** usurping the executive will actually have the 
power of the people " and power to establish a new leader- 
denounced the formation in ship. One of the most important 

Lusaka of an external wing of attitudes win he that of Zambia’s. 

the ANC. the Zimbabwe Libera-' President Kenneth Kaunda. who- _ . 

tion Council (ZLC), which is has outlawed both ZANU and | copper policy the four 


taut thing for us now is to cut 

costs and Improve productivity,'* 
he said- There is satisfaction 
here over the decision of the- 
East Germans to buy 10.000 tons ! 
of copper as announced last l 
week. In a move to centralise! 

largest I 
have! 


caking about Israel's i, ftnji y f nr new Sraeli arm^ni r dom,naled b - v supporters of Mr. ZAPU and regards the council; Mate raining companies have 
ion-s -with the Arab r h aZ > s ° uwi, ’ Nkomo’s rival. the Rev. a 5 the only body negotiating on; been amalgamated into Codelco, 

tries in the months to come, after! rfc* bmfcrWn nf nfT! Ndabaningi Sithole. behalf or Rhodesian blacks. ] responsible for day-to-day pro- 

-- - Rabin said that the imple- in March Thp' ^ e ^her Bishop Muzorewa nor Renter reports from Lusaka; ■ Auction and sales, while invest- ( 

heralding a stronger alliance mentation of the Egyptian- d . d , L j- ! his vicrcbaimian. Dr. Elliot The Rev. Sithole said to-day's : meot and lon 8‘ ran se strategy is I 

only agaiart the Sinai accord Israeli aereement. which will contract rnr -wise imnnA. 1 Gabellah. attended. the meeting, meeting in Salisbury only C on-: under a Chdean copper coni-i 

to-ground nrisriles and° laser- j ®'?hop was in Europe on a firmed that Mr. Nkomo bad made 
guided bombs i lour and Dr. a secre? deal with Rhodesian 

' . Gabellah boycotted the meeting Prune Minister Ian Smith. 


* r ;iot only against the Sinai accord Israeli agreement, which will contracts rbr-FUk i^anrp "rn.inrf '* Uabellah. attended .the meeting, meeting in Salisbury only con-i under a Chilean copper cora-| 

* >ut against the eniergfng three- • extend over five months, would ri.s.baDfe B rnura. IT)lB “«•>"" «•»» «« ■’*•«*" » *•- - *"«-« *>•- «- - - !"»«-«*«" I 

vay co-operation between the show whether a new reality can 

J.S., Israel and Egypt. ‘ be created. ^ . , 

v - Daniel adds from Tel Aviv: A. ■* We have seen in the past few ^ At - * east Ponple were killed] after declaring that it was Asked ir. the outcome con- 

-•'^varning that the Soviet Union days a sharp stniggle of opinion ’ n *' enewed mashes in thejunconsliiuiional. finned his previous charge of a 

- • Si 11 attempt to undermine the among the -Arab countries which E2. f.™ Lebanese city of The ANC has bpen torn by secret agreement. Mr. Sithole 

-View agreement- between Egypt shows by itself that .the decision "—.J u s S u i ce 5- SJ B *5 T,5,0 J W foi 7” alion said: “ Yp5 - Lh>s does confirm my 

,;nd Israel, ' using Libya, the lo enter Hus agreement must The clashes, which started of the ZLC. with Mr. Nkomo argument. 

• - J alestine Liberation Organisa- bring about certain clarifications r 1 ^otwng a^r a comparaUv^ accusing the Rev Sithole nf try- “Mr. Nkomo wants the Bishop 

- ion and ' other extremist between the various groups and in 8. ? ? *. h,Jack . rhe council, to return to Rhodesia so that he 

.;-*.■ r. . violence there, continued this To-day's meeting was the is arrested and then he will have 

? ven, °fl- result of pressure by Mr. the field all to himself," Mr 

i Nkomo's supporters who are try- Sithole said. 


Middle East oil 
output down 14% 


Reuter 


mission. 

Meanwhile preparations con- 1 
tinue for the second anniversary i 
celebrations of the coup d'etat ; 
against the Allende Government.; 
On Thursday afternoon the | 
President. General Pinochet, andi 
his three colleagues of the mlii-, 
tary junta will light an eternal, 
flame in the centre of the city 
symbolising Chilean liberty. The; 
nightly curfew has been sus-j 
pended for three days. 


BY RUPERT CORNWELL 

FOR THE first umo in three 
years, Italy has reported a 
monthly surplus on its foreign 
trade. The news however is 
more a sign of the deep slump 
of industry than of any basic 
adjustment m the economy. 

The July figures released this 
week-end by the national 
statistical agency lstat show' 
imports a t L2.096bn. (£1. 480m. I 
and exports - at L2.1j0bn. 

i £1. 490m.), thus- yielding a tiny 

surplus of L14bn. (flOm.). 

For the first seven months of 
this year the overall trade deficit 
has been slashed by more than 
three quarters, to L1.04Bbo. from 
L4.527bn. in the same period of 
1974, when the country was 
described as being on the brink 
of financial ruin. 

Over the two years Italy's “‘oil" 
deficit has remained fairly steady 
but the improvement on the so- 
called "non-oil” account has been 
truly stupendous — from a short- 
fall of Ll.SOflbn. between January 
and July 1974 into a surplus this 
year of Ll,547bn.. a swing of 
L3.356hn. or £2.4bn. 

In July too the balance of 
payments is likely to have been 
in substantial surplus and the 
confidence of the central bank 
that this year's anticipated deficit 
of S2bn.. or perhaps less, can be 
easily financed seems well placed. 

However as other data from 


ROME, Sept. T. 

Istat underlines, the steady 
return to equilibrium of Italy’s 
external accounts has been paid 
for very dearly. Industrial pro- 
duction was down 12JJ per cent, 
in the first half and at the. start 
of Autumn scant sign exists of 
any recovery from the country's 
deepest post war recession. 

The trade turnaround reflects 
above all a drop in imports, both 
in volume and. in the case of raw 
materials, in cost. 


Bonn protests 
greet Muller 

BONN, Sept. 7. 

ANTI-APARTHEID demon- 
strators greeted the South 
African Foreign Minister. Dr. 
Hilgard Muller, with Nazi salutes 
when, be arrived here to-day on 
an unofficial visit. 

About 60 demonstrators were 
at ihe protest rally at Bonn's 
main railway station when Dr. 
Muller arrived From The Hague. 

Despite the unofficial nature of 
Dr. Muller's visit, he will meet 
West German Foreign Minister 
Haus-Dietrich Gensrher on 
Wednesday, to discuss among 
other things developments in 
Rhodesia. Reuter 


easing 


i • BEIRUT, 'SepL 7. 

UIDDLeG EAST oii production in. Its p'rnduction- rose 14 per 

he finrt half of. 1975 dropped cent, from USm. barrels a day 

">• •' '-4 per cent over last year re-, in the first half ofl 1974. to 2.1m. 

u letting softening demand in the this year.. MEES reported. 

' ' yest. according ^to the Jgddle m Cairo, uwanwilite. officials 

last Economic Survey (MEESh said the roturn of the Abu 
. •«!* production drops came Ru d e is oil fields in Sinai within 

\ 111 :1V Ch- n ^3h-producing Gulf countries eighy wee k* .will provide Egypt 
■* * uch as Saudi Arabia, Iran and wi th enough oil- to . become an 

* \uwuit, MEES said The top exportins country. ' 

iroducers, Saudia Arabia, turned ,, ,, , . . , . .. . 

rnt 6.6m. barrels a day in the Mr. Mus^eir Ajroiiti, general 

5.1m. "jit* 1 1974. ^drop^of *9^ Petnffirt Co^orat^n. wid’eur; 

s-j™ said in a produc - 

' Iran dro'pned 12 per cent, from *jlh Abu K R ^ is total 

; -»m barrels a div to 5 4m reacl1 ITm., ton% allowing 

while Kuwait cut back 27 per E ®’Pt .tops a iTar. 

rent, from 2.Rm. barrels to a - He- said the Abu .Rudeis fields 
dav to 1.9m.. MEES added.' . . include. .20 offshore veils and 100 

The lateest proenrtioual. cuts in the. desen thar produce 80,000 
pane in IJhva. where. flitf'dactinn to 100,000 barrels of crude daily 
slunmed 41 her. cent.— Er not 1 J9nh valued at 1 S300rn . a year. y 
Harris a dav . in the ^half The oil fields, - captured by 
Ilf t OT 4 TO I.2itv in' the . firs l half Israel during the 1907. w6r. are 
nf this yra'r. ““ “V- r. T v }o „be. jetftr3Jed . to Egypi^upder. 

G-aq. which : i^ -. tr.vine to fio- the new. Sinai ^settlement .which 
anve amhitiqus develop meat Israel signed in Geneva on Thurs- 
Plans expected lo cost mo re. than- day. .Israel mu 5; return the fields 
S’tebn. over flte- ne.\|- fiy^yeacs.- iri’. cigbt ,, vvceks;.wlth • facilities 
w»< a note Wo exception Jo the. intact, the agreement says. . 
xencrai dediue: • .. " AP-DJ . 


Sudanese forces hunt 
for opponents of Niniairi 


BY OUR OWN CORRESPONDENT 


KHARTOUM. Sept. 7. 


A LA RUE- scale security opera- 
tion was mounted at Khartoum 
university and in other parts of 
the “city to-day as- police and 
tecurity farces hunted for oppo-. 
.nents • of President Jafaar 
Mulumxned Niniairi's • regime- fn 
ihe aftermaLh uf Friday's 
attempted coup. 

In addition tp campus activists, 
'orces were thought 16 be look- 
ng for three army officers in- 
■ olved in the coup, as well as 
* bout 20 political detainees rel- 
eased during the disturbances. 

Political rallies are scheduled 
or lo-morruw to celebrate the 
•egime's success in defeating the 
second major coup . during ■ its 
•L\-year life. It with'stood.a Coin- 
nunist-led coup in 1971 «fter : 
osing power for 72 hours. . 

Although the National Front. 

loose political grouping which 
n dudes the right wing Muslim 
'•rothers. the Communists and 
ormer politicians, has be*?n 
■lamed, along with the “ foreign 
»owcr.” for the attempted coup, 
here is a* yet no dear indica- 
'.on that the roup leaders were 
cling for anyone but them- 
elves. 


The officers leading the revolt 
were all drawn from the tradi- 
tionally ‘ fierce Nuba ethnic 
-group: (k>ups plotted and foiled 
in Sudan's recent history have 
.often had ethnic r.r regional 
bias. • Tbo- umch weight cannot 
.be attached lo tbe broadcast 
which ' Ihe coup leader. - CoT 
Hassan Hussein Osman, made 
after the seizure of ihe radio 
station, since he is reported ;to 
have lost his notes sburlly before 
going/ on the air. 

in^spective of who was 
behind the coup attempt the posi- 
tion of President Mini a in seems 
likely to be strengthened since 
the revolt -gives the security- 
forces the opportunity to crack 
down on opposition from all poli- 
tical quarters. , 

Now that, more details of 
events of Friday are 
to emerge there are 
reports nn-\wbether 
Nhnairi was'ihimsclf taken 
sooer by die .dissidents, 
was firmly reported at the 
It is known however that a 
of ministers .was. held at 
port and later released- 


Indonesia 
stages Timor 
troops alert 


JAKARTA, Sept. 7. 


Swiss ‘favour 
IMF gold move 


By John Wicks 

ZURICH. Sept. 7. 

I SWITZERLAND is likely ’ : to 
I agree with the International 
Monetary Fund on the divest 
.NDONESIAN 'TROOPS-, along 'meat of part of central banks' 
be border with Portuguese Tliuorj gold holdings, according to. a 
cere put oh full alert ’ to-day',TBt a t ei penl made to Swiss corres- 
iccording to informed sources, j in Washington by Dr 

ss ofie of the main independence I ^ e , u ^ 1 e , r ’ C ■> vm r n 

: roups established - Postons L? on 

doser to Indonesian We-t Timor. thC 


beim 


The sources said 'Indonesia J “sufficiently flexible." ■aurb.as 
ay have to consider makins; would ■ allow Switzerland ,'^ 


■nay 

pre-emptive .. strikes agaixeit 
positions manned by members 0^ 
rretfin . Ithe Front, .for-, an 
independent East Timor) if they 
•ontinued to advance towards 


undertake - certain gold transac- 
tions in the. interest of its export 
trade. . . 

Since Switzerland is only an 
observer!, and not a fund mem- 


Jie border. They said Indonesian i ber,-- if ca n -‘ only discuss the 
.varships were patrolling the 1 questions at the next meeting in 
Timor coastline. • .J Basle of the Bank tor Inter- 

Officials, in Jakarta have made j national .Settlements .The maker 
t clear Thar Indonesia would hot ! J 1 ?- be - ^ lt i?-*' j 

olerate. the colony falling into I National. Bank directorate and 
sro -Communist 'hands or lhe]'the Federal Council. • 

eftist-lncfiaed FrefilHi.. One of ' . Leurw;iler, who amM I to 
he groups, mvolved- in the ciq! P e i?°M opinion that the rund s 
vur. Apodeti, 'wants Timor, P ol ^>‘ was* posttive in that it 

il'medl with Indonesia - - « broke 3Q old tflDOO. -Jiu th^ 
riguea win, Indonesia... . . Washil|?Ion decision * 

In Darwin, moves towards a.- political imporlunce fnr Switzer? 
icgotiaicd peach'd vex ihe^ylljjaori. Hestressed. however, that 
strife in . . Portuguese .. Timor ;‘a rejection of the agreement was 
:athered . momentutn-ttus week-, politically quite possible should 
*nd' with observers suggesting’ $ wiss raoneiarx ntdepcndencp 
he Portuguese. enclave of 35 acao \ appear jeopardised and . fts 
'•sr Ihe Chinese -maiotadd, as a [economic in teresis affected. The 
venue fur talks. - ' - j IMF agrcemenl won Id have little 

Leuter'. . • ' • . . - \ meaning without Swiss approval. 


Which Mercedes do you like the look of? 


Like most rrunufatTurcr> we build <1 wide 
range ot ears. 

.\nd like most we can otter you a choice of 
high pcitormance. economy-mmdeJ and price- 
conscious models. . 

Bur rhe heat in ol our range isn r nt the 
ditterences. Its in the similarities. 

So whichever model above arenas vou: 

The new 200 diar costs under 

The fuel-miser 2401. ) diesyl. 

The 23 litre 230-4 saloon. 

Orrhel24mph2SO£. • 

You'll find theyve all got a lot of similar 
features. 

Because we believe there are some things 
no Mercedes-Benz should ever be without. 

That’s why they all start oft with the sank- 
secure body. Tlwr tonns part of ,m integrated 
Mfcty wrfein that's the most adwu iced in the world. 

That's vvtvc 'they share a common suspend »n 
ducsmotithsoiK the roughest ride and keeps \ on 
irmly in Lne through tlic tightest comer. 


i^nd why on each car you'll tiiid precision 
stceriugrliat takes rhe strain, while keeping you 
vilely in touch with rhe road. 

And are all underlined by respon.su e 
fade-free Iiraking rhat w ill st«.»p \ ou f.Lsr in vour 
tracks 

But perhaps the mostsigmheant features 
our cars have in common, are the ones that go 
almost unnoticed. 

The ones that help you arrive relaxed and 
uiiru filed at t he end of rhejoumcy.Tlut bring back 
some ot the lost pleasures of dri dng. 

Like che seats rhat are designed to ease, 
leg-ache and back-ache. 

Narrow pillars rlut give \ ou much better 
aD-round vision, 

A door mirror rhar ailjusrs from rhe inside 
iononvenienee. 

Kear-lampeliisrers rhat keep themselves 
clean > > that \ \ui can \ec and lx- seen. 

Or ann-rests that are inch-pertrct for . safer 
and more comfortable motoring. 

^SU./(.a L-.M1J* LM n4dl Utw-.VP.ri'lrt? Vi. 


Ir’s that kind ofmeticulous attention to 
detail and years ©{ thoughtful research that 
luake a Mercedes the car that it is. 

So perhaps irV hardly surprising thaL 
jparr from rhe several choices of engine and 
performance. a Into} out c.ir\lix>k rhv same 
on rhe surface. 

Bur if the clii»ia- .ibov e still dtx*sn’r match 
\ our priorities ex 
drive one uf rhe 
Mercedes-Benz ruin. 1 * 

Merccdes-Benz. lhe w-ay e\erv car should be built. 

! Mr N .VtrTjti? .-Pi w ■ L : u:t^-.l Kioi.vn; L i.L } 

j « \\ ■:< k« m. L liisaitfi ,1,1. ; L-L ii-r.-, ?: f'A s ■» *.l I. 1 

I.+Thrtiv:f4.ic4ijis|. ! 

1 IV t i A. U..i \K- rc ',j.- .. K-i; J. ..if: : .c’'tr " : f P i 

1 m. -r.' iiit.--rrn.ifi. ■....h.-nr mi. -■ -j,.| • ' •■■! I 
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•xaerk \ » til can sriil resr 
'otliiT lulls* arsiiuhc 
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The Executive’s Work! : The Office 


EDITED BY JAMES ENSOR 


Rank Xerox’s new duplicator will force management to examine 


The paper flow question 


assassins 


c 


\t 


BY BdB CREW 


BY ROY LEVINE 


RANK XEROX rolled out the 
red carpet at its offices at St 
Paul's Church Yard in London 
last week for the Press launch 
of its Xerox 9200 duplicating 
system. After seeing a film and 
demonstrations of the system 
journalists were chauffeur- 
driven to the Savoy hotel for 
lunch. 

This sumptuous style may 
- conflict with the recent history 
of the group which has suffered 
from growing competition in 
the plain paper copier field, 
that it has dominated for so 
long. Earlier this year Xerox 
Corporation suffered a major 
downgrading on Wall Street 
when it announced a partial 
withdrawal from the computer 
market 

’But many Xerox and Rank 
Xerox followers are pinning 
their hopes on the 9200. 
Together with the Xerox 800 
to be launched later this month 
(one o£ the most advanced 
editing typewriting systems in 
the world) the profile of the 
group could be altered quite 
drastically. According to one 
stockbroker in the City, “The 
9200 is likely to prove the most 
important single product 
launched by Rank Xerox in the 
seventies." 
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AN ENGINEERING COMPANY away on holiday or a business 
in the Midlands sacks an exech- trip. Our absence from the office 
tive for persistently wearing gives the assassin a free hand 
suede shoes when asked to fix everything for a swift aid 

repeatedly not to do so- by his conclusive ‘.Assassination upon’ 
managing director who objects our return, for which we are' 
to suede on grounds of its. being unprepared. • 1 

slovenly and prefers to uphold Commenting on employees In 
a corporate image with Britain who get the push— in,; 

approved leather shoes. An theory for being no good at’ 
electronics company in London their jobs when, in reality, they ' 
gets rid of a senior executive, are being assassinated for 
after many years distinguished purely personal or office^ 
service, because It suspects that, political reasons — Mr. Joshua ' 
he is a homosexual whose boy* Fox, a consultant- psychologist 
friends call for him at thepffice with Career Analysts of London, ( 
at the end of a working day. A says that a lot of good people ' 
yuang woman,- in her . late go down the drain for reasons 

twenties, employed as a clerk quite unconnected with _thelr 

in the offices of a west country work performance or ability- in 
wholesale company, is instantly some cases they don’t fit in .be* ' 
dismissed without notice for. cause their colleagues and. r 
openly talking about her per- employers are too. snobbish,, 
missive sex life and of an affair jealous, envious, narrow-minded, v 

she is having with a teenage prejudiced, intolerant or in- , «er» more w« make." 

boy. Her High Court appeal— .secure to co-exist with them. In watching every more we mane. 

against the decision of a labour other cases they are the victims ' 

tribunal that her dismissal was of highly political or plainly know-how and all the latest mar- ing courses _orgamsed . 



m 
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justified — is turned down by a bigoted or paranoid vendettas^ kettng jargon, techniques and company m rj.nnaz. Aa P 
judge who finds that she was In either event they get. the theories from America— gets on to . Br ^, ue ^7'v°f e 5 a5e Mi 
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Offices throughout Europe spend over £}bn. a year duplicating information and more than, twice that 
on copying machines. Rank Xerox is making a bid fora targe sfice of the market with 'its Xerox 9200 
(left) against competition from Gestetner (middle) and Addresaograph-Miittigniiifi.- 


an installed base of around aboizt what is happening in the quite slow. One year after die 


If expectations are anywhere “*0 by the end of the organisation 


9200 was announced in the U.S. 


near the truth, the 9200 could 


This is one of the reasons that Xerox Corporation has produced 


judge who finds that she was In either event they get. the theories from America— gets on to Brauer— wnose case 
not improperly or. unfairly dig- push not because there was any* the wrong side of his colleagues being heard at the time i - 
missed because, In his view, thing wrong with them, but -and employers in a North- ing girl chasing . y ^ 
knowledge of her private sex rather because there was some- country engineering firm where the umtea Mates is Jfc 
life was distasteful to the other thing wrong with everyone else, they don’t like too many big as usual ana ms da 
young .women inside her office The human weaknesses that words or “ all this foreign simply for doing what.his 
who could not, therefore, accept make us so vulnerable to aissas- stuff” • about management by and work-colleagues ao 
and respect her as- their senior, sination are' well known,, yet objectives ! He Is fired for being tune, was a frame-up to 
or work with . her without they are hardly ever, if at-glL what the Americans would call of him spuriously— an 
tension. acknowledged in personnel !an'“< over achiever.’* assassination par «« 

literature hr booklets oh com- ' however en- d ernes hisallegat 

~ • 1 pany policy because we find it r Jj 1 m be wa ? 

Survival - hard, not to say painful, » Suall^fnSer offi ' e *?“““**• * 

.. .. about them openly and without JJf® “t” y d don 'ts for Clearly.: sex is one. 

In our working lives we are unsjwken dos and don is ior TOkMgs jn particuj!t 

will ^and nhipctive* thinkine of Mr. Fox talks o'f . - an ^^IStvSe renders us esperially m 

wiU and accountant, with a big accbun- an d deceptive thing about these t0 office politicians ^aod 


.. - , „ tn .. from around in) for a oasic mem market, becoming to now running weu aneaa oi pro- dn n ot xet that then our jobs : — 7 ~ . t.- . act ana a on is is ui*i , , . .. 

mSt Srekes^epartaientTrlm desk-top dual-spectrum copier to Mackintosh Consultants the duction and by the end of 1970 ^ at risk— regardless of how Jiastic rock dimberm^ spare unspoken, almost as if they were ™ 2SS 

tocreas^ number of white over £12,000 for a high speed annual value of the U.K. there could be about 9.000 Sod we ■» at them-and we and Jf’ ® i ?55L2 l S tfiere t0 ^ you! Short of 5 

collar workers, accelerating P lain P a P er c °P ier - ^ manage- market is expected to grow machines installed. cannot co-exist peacefully. bmmu?5i maJdng - ch ®f k ? f fherefore, to asissinatid 

pace of new legislation, report «ent of copyingresources in a from wound £8Bm. a year to In toe Rank Xerox territories Because people 1 have so. many wl^Iea^isd^ iSuS-hS -5 w f tc ^ 0 t ?hf 0 I; JJJ dean-o^corpo^ewnd 

Lid so on combined with the company can become quite a » year by the end of the (which exclude the Americas prejudices and complexes, enftusiam for r«k S&S J “P^ lble a1 ^ for whom tti^are^ 

ranidlv risinc costs of naner complex matter. decade. and Japan) a similar hut objective thinking and goodwill enmusmnn ior roc« iuww guard- against assassination "V,, 

havemade toe re^oduction of Not only will top management „ r ^? r en t . it co ““ t0 duplicating smaller rate of placements could are often hardt^come by when Xs ao£r m i“w5S? to SwjS whenever you get on .the wrong “ e 5iSo“ew 

information one of the costliest need to become more .Solved -develop. During 1975-76 there they are inost needed, and such St? bSwk* * p ^ p “ lar vn ^ Be \' ° T he freTents n«oS 

of business activities. in costing this operation, it will ^ ^ abont ^ Placements a precarious situation is ripe ^Sri?hout^ SiouSrtof eX- whaT l 7011 fi " d yourself *? C T sexu^Sf btoto&Toi 

indeed, excluding salaries also have to become Involved ^ ew ^ ar ° Un, 5 *"?•- by - °® ce SSS 

and wages, a large nroDortion in educating its staff about how T'L, 000 1B the - following year and politicians and assassins who Sn t hev eoncJude Promotion. -untaiho* 


information one of the costliest need to become more .involved 4 - develop, uunng w&t 6 there they are inost needed, and such kendVwhUe thev take work P"P" ,ar u* frequents notorious 7 

of business activities. in costing this operation, it will ^ ^ abont ^ Placements a precarious situation is ripe !h7ut e2S wh ^" 7011 fi . d 70UrSelf ? . SiuiOdSr brotoSHi 

indeed, excluding salaries also have to become Involved ^ by - °® ce SSS 

and wages, a large propdrtion in educating its staff about how stockbroker* Scott ' fnff 52? 1 P° 1,tlc,ans and s,n ® whn book-keeping. So they conclude P romotion - Whether we work for 

of office costs is accounted for best to use the facilities pro- Ow reckon £2 on,y 1 “” d t0 “ a ">PuIate human ^at “ eir^rock^ltabing : ,col- ^ mail ™ZJ£i™toe* 

b, reprographic equipment of yldel This « not nece®ar.Uv ^ U R “^meut Sfrkrt w." ^UmSTSpend aV!ld S1hSS“tliS ' Ie,gue lsn ' t rat 0nt '»*"*&■ Damages (and the chaUenge) ia t£ 

of'thS’ideaTowSdf 1 ^onven- complicated (indeed, the 9200 is Wtote SiltiS'rtSd" Snd^h°e? ** UK i ion ' 1 Uke ' Moat .offlees have "0 J“ g ^ When a Sl-yeawild sal« 

UonaieCopying hardware and &*£%£■ ^"eneraS* (ren^^d f ^ ^ ' ^^0^ S SLVAZlSS 

T~, . 2." moused 'lT '^ reion ^ ^’ ? erea 0 c™i7hfge^ U ng SSX^Mt^lSS'S , * *»!*, "55* P°rate/comp,ny ? ,chJo. 


in ao act of sexual “miscou- ^ others and 8 

■! uTifVi n Knnnrr uinmen nn . 


misused — a version 

renetration “Parkinson’s Law": v 

.. 1T tf expands to fill the time a 

Although the U.K. lags behind _ K1 „ ___ 

many Continental counties in ^ machines are installed, so 
the use of sophisticated office morp work - is presented for 


equipment to reduce manpower or dunlicatine 

costs of handling the vast flows C °!T, *. 0 . du ? I, ?* tul ®*. 


Xerox 9200 


The 9200 is aimed at the 


system could' be recovered whlch we are supposed to put good time In the office, he fails. e™p i^s for them aTld J b ? t,t ™ cb 7 r ' r 

rather quicWy. Research and behind ug and iSve At home » do so out of it at social, of contort an^ d damage s very P pobably n ott° ,d ■ . 

development expenditures over v^n we miter our office, but gatherings In the evenings J? from mStal and emo- Of ou^ppotatoOTt ,*4 . p 

the. 10-year period .th*t , the are often regarded as intoler- where _ his absenteeism ™ TS hv^is to tolente . ' \ i 


— ...LUL -|t liugc vuipuiauuuo wuiui Lou lumw ui cll luiuoj Hid t U whirh PlVC US 3WdV TO Our - r' — ; - • ' • • . — : — =* . . - 

penetrations. Almost every *™ pth “”3" afford the high costs of the costs (over £50m. in the U.S.) nntpntial asaasslns who are dearly not the kind of execu- -The' sales manager— Mr. H we fail to serve this pn 

oa form a part of its marketing * !!_, ^ * « puifiumi u» nnU M<>4 tn c. n„ .u.* _u i. 


r f ^ c u mflrfrntinff uic ui uit tvoui *wui> AU uir v.Oi) T)nTPntial aSSaSSlDS WHO aTC *• wwvg ,m«nn > v« * W44 r- 

office with more than 20 ‘°™ “PJ 11 ^oowifi system - Annual rental *»d are over £20m. for Rank Xerox, watching every move that we tive others can be expected to Stuart Brauer— claimed that, at thea sUI.it .takes is fyr the 


— — w “ w nrn rtfernrtis r -.Up qnnn ^iii o/picm. xuuiuai icmai auu aic uvci uvrn. iwi xvaun ACiU A. WatCiUUE GV0TV TllOVe 11131 We u 1 ^ a » y^ ^ » 

workers has some kind of copy- programme tor in_e y-.w wm ^gg C0StB 5^ at £6.4S0 but * In the meantime, its com- looking for a chink in our work witil or customers can be Xerox, salesmen and -bosses assassin to put the pois 

ing equipment — J^n ara firm hiir th^ wiU ' probab,y average "around petitors will" be watching, armour, waiting for the best expected to do business with! were havjng orgies with the for someone and. that jbpa 

Mackintosh Consultants has / u i £10,000 a year, depending of Response so -far . has been time to pounce. The best time is A keen young executive— opposite sex all the time— par- chestnut of popular pre 

estimated that for every 1.000 Jvi i* course on the volume- usage. cautions and competitor.^ have often deemed to be when we are bristling with' management ticularly at regular sales train- will do the rest 

office workers in the UJK. there Pf 8 “ a J pr _ 0 h a ,^ n The main attraction of the pointed but that the grandiose ? ? : -—7^ : 

are no fewer than 30 copiers. „*Sl BT1 i„«„ It py ^ ■ system is the .convenience it claims made for the machine , ^ , m ■ * ' 

While that proportion is not cnv,Ty 1 n ™ n , provides although the company still need to be'prcven over a A ' _ _ * J1 *•_— ' __ §|Fm _ra. -n. 1 jniaa Z -it-TMaj-a aan 

expected to rise much during Management may also need to asserts it can be cost justified, period <jf a few years; The 9200 /% ilO* flllTll r* B 1 1 fi MB Iftl r^ll I a Fit 

the rest of the decade; the upgrade the staff running the (probably, most efficiently at is likely to have more of an L A Y \r fl ” ff jH 1 1 pL \JrllIW VM BA JL A AM Bjr 

replacement market is reckoned duplicating or printing function, volumes of between 150,000 to impact of the total copy systems ' "*■ . ; 

to be very large indeed. And Put crudely, blue collar 400,000 copies a month). It does being marketed by Addresso- by ROY LEVINE • / \ 

the general trend will be for workers may be replaced by not. provide colour duplicating grapb-Multlgraph and A. B.-Otek ....... . ■ «. - 

offices to upgrade their equip- white collar staff because the and is not really appropriate for (in the U.&). Gestetner’s ' ex- -10® ENRICHMENT . in often Germany— countries where busi- that the right kipa of office efficacy of new eqaipme 
ment to meet higher volumes prime need is rot technical skill long runs. . . posure is less because of^ its c * te d as one of the advantages. nessmen have high status in people are doing theKappropriate the basis of increasing, 

of copying that will be but the talent to assess urgency The main productivity gains concentration in low - cost of installing the latest .office society and like to reflect that kind of work. v. work for staff - operatn? 

demanded. ' and superfluousness of the in using the 9200 ■will come machines.' ' * equipment. But in-.tnany!.cases status - in the office - environ- When .office routines require ma chlnes. Given a 

Already the installed base of workload and the tact to handle from the fact that at the ewtof But' no 'firin will miss'ihe this is: a trap which- manage; .'menw. ; ” . r- - a high degree, of vigilance then obsolescence, managi 

copiers and duplicators is staff accordingly. the fast process of duplicating Impact.-. 'His offset market^nay.. ment foils into too’. emSily; D ;-is becoming recognised that the staff is not able to switch “‘^ht be under pressin 

impressively large. Considering Even though it Is possible to the system automatically col- begin; -to, .feel the impadt’ i.h is perhaps a sigaf oT 'our the increasingly sophisticated n jf .‘j.it j® like putting somone ^ s P!? lt machines to the 

there are about 8§ra. office reduce wasteful operation, it lates and assembles multi-page about three years' time. Byitbeh- age that people get very, excited ^HKe equipment basically "div- in a cage and then baying a • general appe^ 

workers In the U.K.. the may not be possible to reduce documents in each of the 50 thelow volume offset machines about the latest ^ni time nC ides office staff- into two cate- long discussion about the^colour for sbwter working; 
number of macblnes installed is the inherent demand for copies, bins in the sorter module — a may- be-forceq to : ,move ‘downr After all, -the new -work- pro- gorieB-^thnse who become more 0 f bars.” Is the way that an ” n 101 "® loisure time, 
somewhere around 255.000. of information. There is a facility not even provided in market itt much" thegame Why as cesses It ■ involves:’ the higher .creative ■■and those whose jobs Michael Cooley puts it.. the time being I s **' 

That represents the underlying recognised tendency for firms to the 3600 and 7000 Rank Xerox the ^coated . paper -^copiers; capital bud get s§ the spa Wing are further bogged down by roo i - spnior itpsitni unem Pi°J' z nent has inutefr 

replacement market. Given the produce in-house publications models. beginning to compete with-Vhe new vernacular all add to the more routine work. . 5 a call far raorg leisure timsiv. 

c 1 -r 1 Tn,« infti al nl 9 romm(c nf Ou v;_— .e _ ;-v rm. i- 4- *u; engineer in tne aerospace mdUS- .. . 1, ui a 


equipment traps 


despite the general appei 
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replacement marxei. ijiven me proauce m-nouse puoucaiians moutris. iu iruu.pcie. wnn-?pe|new vernacular an aau m ine more rpuune wwrA. «ncriri«»r in thp aornerwA* inrftic. 0311 Io r raorg leisure umjs . - 

scope for the number of office (like annual reports for The initial placements of the cheaper dual spectrum machines I status of a job. This is espec- Perhaps the important thing * _. ^ na«i nwriSwr nf lbe overa ll problem ^irft tf)!* 

workers to rise, there could be employees) that inform staff system in the U.S. have been to-day. pally true in the . U.S. and is to ensure a's far as is possible th * ^UEW tec^iicJ and super- * ,uman * s ' n E work as mac l 


vVfnrvScrioA^i. heemne more sophisticated 

;? ry 15 tinues. It will be one W. 

that with the increasing ■ t . _ 


This announcement appears as a matter of record tmfy 


th** - f u Uh ues. It v/ill be one «ii 

tendency S emnreete UmTffire K 2^ 

using sophisticated equipment, ^ UtSl 


using sophisticated equipment, “irna .hifi 

humane are being subordinated T. ° L nu , 
to machines. Although this is “S2 ^ 


Bank Handlowy W Warszawie SA. 
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up to corporate reality 


From MAURICE IRVINE, Los Angeles correspondent 
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£3.60 joflfer angers 
clothidg workers 

BY ROY ROGERS. LABOUR CORRESPONDENT ^ . ^ 


THE AMERICAN executive 
wife, that long -neglected - but- 
tress of the business world, is 
coming -out of the closet Like 
Prince Hal. 4ipon becoming 
Henry IV, she is saying, “ Pre- 
sume not that 1 am the thing 
I was!” . 

And what exactly was she? 
A survey, of 50 major U.S. com- 
panies taken a couple of years 
back showed that; in male eyes 
at least, she -had to be gracious, 
accommodating, . co - operative^ 
and “not too intelligent." Or, 
in the briefer words of an 
executive -at -a Californian 
management symposium, “She 
stays slim and doesn't nag.” 

Most executive wives still 
suffer from what feminists 
sometimes call the Sleeping 
Beauty Syndrome. They work 
hard, they're loyal, they don’t 
make waves. They define their 
lives around a man. But more 
and more of them t.o-day are- 
waking up to a new reality. 
“They are asking, ‘What’s the 
purpose of life? Is it just ro 
spread butter on bread?’ ” says 
~a leading California, social 
i worker. 

Even the wife of America’s 
chief executive is breaking the 
mould. Mrs- Betty Ford may be 
gracious; but in -permitting hei^ 
self ’Controversial opinions on 
marijuana, abortion, pre-man tai 
sex, opinions not wholly shared 


by the man iu the White House, 
she has upset a lot of people. 

■ In this International Women’s 
Year, declared by the United 
Nations, the plight of the cor- 
poration wife is earning some 
attention. In the past, says 
Mr: . James Hayes, of the 
American Management Associa- 
tion, business has had a com- 
plete blind spot for this very 
large arid significant segment 
of the U.S. population. 

By ignoring wives, says 
Hayes, American corporations 
may .be helping to fulfil I^arl 
MarxVprophecy that capitalism 
would dig its own grave. 
Because so much is demanded 
of them, and so little either in 
cash or kind given in return, 
■mothers may be contributing to 
the already widespread anti- 
business sentiment among the 
yOung.; “by consciously ’or 
unwittingly raising their child- 
ren with negative feelings about 
business.” 

. After all, Hayes adds, it's 
.the wife who is in daily eontaci 
with the growing children, it’s 
she who usually determines 
their attitude to Dad. To-day’s 
younger executive wife is often 
educated and has probably 
enjoyed a brief career of her 
own. She's a freer creatuite, 
and if she becomes thwarted 
and unhappy over the sacrifices 


she must make in the cause of 
her husband’s promotion'- won't 
this rub off bn the kids? It’s 
time, he says, that corporations 
did something- about * this time- 
bomb ticking at the fireside/’ 

In the year which has passed 
since Dr. ‘Seidenberg wrote a 
'book called Corporate Wives— 
Corporator Casualties ?. then 
went on a national lecture tour 
to premble.it, be nas received 
hundreds of letters from execu- 
tive wives around the country 
expressing thanks, describing 
their own experiences, telling 
him how startled the writers 
■ were to learn that others shared 
their distress, that they weren't, 
as one put it, “ a lonely woman 
going quietly nuts.” - 

A basic cause of the problem, 
according to Seidenberg, is the- 
exceptional mobility of the U.S. 
corporate executive. In 25 
years of marriage, a woman 
may move more than a dozen 
times as her husband is trans- 
ferred from post to post 
through the company structure. 
For. the man, this means pro- 
motion, qhallenge, adventure. 

For the wife, things may be 
quite the opposite. Some wel- 
come the change of city at first, 
says Seidenberg, but after the 
first half-dozen - moves they 
begin to pay the price. They 
have left behind friends. 


familiar surroundings, the 
groups they belonged to, the 
charitable organisations they 
worked for. They cannot trans- 
fer a reputation as a hostess or 
a fund-raiser. They must start 
again from scratch. 

These constant uprootings — 
IBM, among its employees is 
said to stand for I’ve Been. 
Moved— also affect young 
children. .A girl may - be torn 
away from her first boy-friend. 
A boy doing well on his high 
school 1 football team may sud- 
denly have all Tils success taken 
away from him. Some children, 
by the time they reach 16, have 
attended eight or nine defferent 
schools. Some sociologists be- 
lieve it's a contributing factor 
to the recent rise of alcohol- 
ism among U.S. teenagers:' 

When be first started out in 
practice, Seidenberg says, be 
concluded that troubled wives 
were sick people, perhaps suf- 
fering. from childhood traumas. 
But so many came to him that 
be began to recognise a pattern, 
linked to their social circum- 
stances. “ Now I believe my 
profession has wronged these 
women grievously, by confirm- 
ing their feelings of inferiority, 
calling them weak if they didn't 
want to move, blaming the 
menopause — anything rather., 
than the social cause.’’ 


One symptom of this grow- 
ing discontent in recent years 
has been an epidemic of run- 
away wives. More- married 
women than ever before are re- 
versing Lhe old pa tern i n which 
the man left home, like Mr. 
Polly, to find ” himself. 

' Many top corporate wives, of 
course, would not agree with 
Dr. Seidenberg's \iews. They 
'sharply deny that they have 
submerged their personalities 
in their husbands', and argue 
that charity work, fund-raising 
for the arts. For cancer re- 
search, children’s homes, etc., 
is as fulfilling as any' other 
career. 

At present, the one signifi- 
cant piece of attention a cor- 
poration wife gets is when she 
is screened, along with her 
husband, before he is hired. 
(“Too many careers have been 
ruined by the wrong sort of 
wife.” an L.A. executive con- 
fided.) The AMA's Mr. Hayes 
advises that wives be given 
“ tangible evidence " of appre- 
ciation for a jab welf done. 

Mr. Hayes also suggests that 
firms finance higher education 
for wives, and pay for child 
care while they're in class; or 
that they give the wife life in- 
surance as recognition of. her 
value to the company. . 
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flexibility. 

Market knowledge. 

As for size, we’re one of America’s major 
financial institutions with nationwide and worldwide 
capabilities. Through our Chicago headquarters, 
our full-service international banking facilities in 
Newr \ork and Miami, our London branch, and 
our world-wide business and banking affiliations, 
we provide a complete range of international 
banking services. But in spite of our size, we’re 
organized to eliminate bottlenecks. And this gives 
us the ability to handle your transactions and 
requests quickly and efficiently. 

As for knowledgeability, we know the U.S. 
market and the market knows us. Because, for 
more than 85 years, we’ve served the business, 
banking, and trust needs of major corporations 
from coast to coast — with a quality of personal 
service that’s rare in the business. 

As for references, we’ll give you the best 
there are: your own bank, and the customers we 
now serve. When you do business in the U.S., get 
Q to know the Northern Trust. Contact Clyde W. 
Reighard, Senior Vice President, International 
Banking, at our Chicago Headquarters. 

Cbicajzo: 50 South LaSalle Street. 

New York: One World Trade Center. Suite 3941. 

Miami: <00 Brickell Avenuc- 
LornJon: 3S, Lombard Street. 

Hong Kong: Connaught Center, Suite 4417. 

Cayman Islands': Georgetown. 

AFFILIATIONS: Geneva: Banque Scandinave en Suisse. 

London: London Multinational Bank. 

Pans: Banque Rivaud- 

CABLE ADDRESS: N0RTRUST CGO. Telex 25-21W 
Member, Federal Reserve System and Federal 
Deposit Insurance Corporation. 
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but the benefits and speed "of the WD1 5BE. (01-42S OOS8). station machine for component SHY. 021-328 1214. 

“aSJS^^jJSpaH^^Sr wood 


CONTRACTS AND TENDERS 


HONG KONG MASS TRANSIT RAILWAY 

Fre-qoalMcatioii of Contractors 

TRACKWORK CONTRACT 


Pre-qualification procedures for the first 
two groups of civil engineering 
contracts for the Hong Kong Mass 
Transit Railway have now been 
completed and tenders have already been 
invited for 12 contracts. 

The trackwork contract is one of the 
third group of contracts and civil 
engineering contractors whose 
experience would be suitable for the" 
laying of concrete trackbed and track in 
tunnels are invited, to apply for 
registration for pre'Jqualification for the 
above contract, tenders for which will 
be invited late in 1975. It is anticipated 
that the contract will be let during 1976 
and the laving of trackbed is planned" 
to commence in January 397S. . * : 

The works in this contract comprise: 

a. laying and finishing invert concrete 

to close tolerances to 16.6km of twin ." 
underground circular and rectangular 
tunnels and stations to form, the 
trackbed; 

b. laying of concrete trackbed on 2.7km 
of twin overhead structures and 
stations; 

c. laying of 38.6km of continuously ~ % 
supported rail track and third rail 
conductor on the trackbed; 


d, laying of 30km of ballasted track in 
the depot; ' 

e. manufacturing and installing by 
specialist contractors of 100 sets of. 
points and crossings. 

Further information is available from:’ 

Mass Transit Railway Provisional 
Authority, Hutchison House, ISth Floor, 
10 Harcourt Road, 

Hong Kong 


or 


Freeman Fox & Partners, 

25 Victoria Street (South. Bloek) 

London SW1H 0EX 
England 

This additional information describes 
the scope of the contract in more detail 
and gives full instructions to prospective 
tenderers on pre-qualification details to 
be submitted by contractors applying 
for registration on the list of tenderers. 
Applications should comply with these 
requirements and be submitted by 
1st October 1975. 

Norman Thompson 

for Mass Transit Railicay 

Provisional Authority 


INDUSTRY. NATIONALIZED 
P.O.B. ISO. LAJTAK1A, &AJR. 

No: 2590 
Oik: 24(8175 
ADVERTISEMENT OP INVITATION FOR 
TENDERS OF FOREIGN PRICES COVER- 
ING ABOUT 26.000 CM- OF AFRICAN 
LOGS 

The Arab Comoanv tor Wood Industry, 
daclanes its interest to make an Invitation 
tor* tenders covering about- 2E .009 CM at 
African Logs. Iresb cut antT good ' lor tne 
industry of Plywood. and chemically 
treated with Insecticides against umber 
insects according to tho toll awing socd6- 
carfon: 

1 1 L.M. Classification 50% minimum A. 
and 35% maximum B,'and 15% 

. . maximum C. of tho to Howl ng species: 
About CM Sapclll 2000 
CM Acalou 4000 
. CM Tiama 5000 . 

CM Samba 8000 - 
CM Kondrotl 7000 

2t Diameter from 70-120 cm. with 10% 
tolerance tram BO to 69 cm. Average 
B5 cm*. 

3 1 Lengths Irom 420 . cm. and .up. 
Average: 5.5 m. 

4) Prices on the basis of C t F Uner 

J ermt and FOB per cubic metre In 
re itch Francs only bv means or a 
I» eight conies. 

to accompany 

6 cate emanat- 


UNITED AEAB EMIRATES 

TENDER No. E7/75 
t \UF Communications Systems 

Tenders are invited by the Ministry of Electricity and Water 
for the proposed communications systems (Point to Point and 
mobile VHF radio installations) in the northern Emirates. 
Tenderers are invited to survey the area and submit tenders 
which must be received by 17.00 hours on 2nd .November 
1975. 

Conditions: 

Each tender fee is Dhs 100.00 and is not refundable. 


1. 


3. 


Prospective tenderers should apply"' to the Ministry's 
offices in Dubai or Abu Dhabi during normal office hours. 

Each tender must be supported by a Bank Guarantee for 
5'V, of the total Tender sum which will bp increased to 
10% by way of a Performance Bond for the successful 
Tenderer for the full period of the Contract 


4. Bank cheques, even if approved, are not acceptable. 

5. Three copies of each offer shall be submitted in a plain 
sealed envelope addressed to: 

His Excellency the Chairman 
The Permanent Committee for Projects 
Ministry of Planning 
PO Box 2S47 

Abu Dhabi, United Arab Emirates 

6. Each envelope must be endorsed with the Designation' 
Tender No. E7/75. Tbe Tenderer’s name shall not appear 
cin the envelope. 

This notice is complementary in the details eiven in the 
official Specification and in no way modifies the details 
contained therein. 


THE HASHEMIIE^NGOOM 

JO PDAN EifCTS-ICVTY AUTHORITY 
Dkcid Genurating Plant lor new - 
Karak Power station ' 
Suatifi«!iort Reference: - 
JEA 3450 D1*K48i75 - 


The Jordan 


Electric It r 


Authority 

j t.ir N ew K jrak Power Station -MSP nas 
‘been exwmtd from IM 22nd seetembmr 
I to tbs I5SD October. 1975. 

. Any -further information may be obtained 
Itrom Preeu. Carte* arid Rider. Pa&lan 
fnE^Ae 6 ^! 6 ?- p ™w° n «oad. Br'flhton 
F 1 *. Conwiltmq Engineer*- to the 
j Jjrdtn Erectnnrv Aninaritv tot trui prelect 


Proforma. In voice 

5) The tenderer underta 
the good* with • Certificate gnu 
I i*g from an .International Office 
the littooction- fit Timber to be 
named try Arab Company tor Wood 
Industry, the expenses of which to 
be borne by the seller and shall be 
considered of the main documents 
required by ti;* terms and condi- 
tions of the UC. .. 

6) The tenderer shall submit a 3% 
Guarantee ol tt* tender value, to 
be confirmed by Commercial Banfi of 
Syria, Mattakla aod through the saint 
Bankers. The said Guarantee' snail 
be accompanied bv the tender- under 
reach of non-study of the tender In 
use It is not accompanied mr the 

- required guarantee. The said guaran- 
tee shall be turned Into a muti 
guarantee at confirmation and shall 
be considered a warranty tor the 
Company to prevent the supplier 
breach the conditions or his Under, 
and later on. Ms agreement, and 
shall ha we the right to revert thore- 
unon In case of breach 

7) The Arab company lor Wood Industry 
has the right to confirm the quantity 
which K deems suitable tor K and 
in accordant* -with the UtxMCTS 
received hating filled the conditions 
required, and the tenderer shall .have 
tbertofit to tender lor a part Of the 

8) tuT^’iwOw. shall ■ declare ti» 

number of shipments and shipment 
dates, and the Company shall have 
the right to fix what <s sultow e to 
It. noting that the Comuany prefers 
that the consignment ol the quanti- 
ties to be effected in lour partial 
shipments: _ 

1 st. shipment-, during trio 1ft. oufiTtar 

of the year 1976.- 

2nd. shipment: during the 2 nd 

Quart**- oi rt»« r**r 1976. 

3rd. shipment: during the 3rd. 

Quarter of the year 1976.1 
4th. shipment: during the 4th. 

quarter of tee veer 1976. 

Qi The Company shall have the right to 
send Its, delegates to Inspect to* »Mp. 
• mem of goods and to verify tfi*lr 
SMCf nations before shipment and to 
supervise the selection operation In 
caw the competent Authorities agree 
thereupon. . in case tne delegation 
goca. th* verification of logs and the 
legalisation of same snail be effect*® 
bv It »«J the buyer shall have oo 
right to obiect. against It 
Any dispute arising there . 
j*risdJ«ion to be referee. . . 

11» Tenders to be submitted in a soled 
envelope until the eng or Office Hours 
on IS. 10.75 and tho emretooe 
.bear tit* ipHcwIngi , " TT NDER FQR 
RAW LOGS FOR THE YEAR -rtTS.” 

General Manager 
Siwnab Maarowf/Badr. 


DIGITAL flssernbly-testsr 
can perform pass/fail te 

complex assemblies in .a. 
of seconds and pinpoint 1 
components in an average 
minutes is being markei 
Hughes Aircraft Con 
ground systems group, Fui 
California. 

A credit card data gtora 
reader . system, . pre? 
employed only in .the b 
and security fields, is t 
the unusual features of th 
Test programs are dev 
on a detachable progm 
panel and stored on 
card ” size plastic earth 
magnetic, .tape attache*! : 
programming panel in & 
tion with the basic test* 
vides a low cost means" o: 
loping test programs witta 
need . for peripheral > ha: 
and/or software. 

To round out the 
(HC-192), Hughes offers ; 
plete package of suppm 
vices including trabiir 
operation, maintenance, ai 
g ramming — test program 
lopraent service— and pi 
start-op consultation sen 
More information from J 
Aircraft Company, Groan 
tems Group, ‘ PO . Box 
Fullerton, California. 

• TRANSPORT, - 

Traction 
control | 

trial 1 

and a raised grid pattern for a vertical cylinder and engages TnpKTrrroiTrK' 

grip. The thermoplastic rubber the. head bung or, in the case of 
is said to have high rigidity and Dody-bung drums, the drain bung , a ?fl 

low creep, so that the belt of the drum under test. A check 

remains tight for leng periods, on unit operation, prior to drum ^ °L 

even after prolonged use at teta- testing, can be made using a maae oy wepe e 

peratures up to 125 deg. C.- pivoting test chamber which is and now undergoing trli 
Should it stretch, a segment can hinge-mounted to the unit Transport execul 

be removed by taking out link frame. 

pins. ^ For .. 

Skega AB, which is at S-93ft. positioned on the loading base th 

Se E ^r Sd"’ Movement when the drii 
able to other industries. • ■ .bung is in line with the test a braking condit 



Said to save a contractor 25 per cent, on 
mixing and distribution costs of concrete, 
this is the. Carman OrmI B2700 self-loading 
concrete mixer, made in Italy and marketed 
by Metaquip, Blandford Forum. Dorset 
The' machine mixes on tbe more, and can 
deliver 10 cn. metres of concrete an boor 
when working within a 50-metre radios of 


HANDLING 


the bat thing area. Powered by a 47-bbp 
diesel engine, Its fonr-wbeel drive will cope 
with a 35t-deg. gradient. Drum capacity is 
2.15 cu. metres; It has a 450-litre water 
tank. The three-way discharge chute can 
be used through 180 deg. and the driver’s 
seat and controls are reversible. 


Segmented 

conveyor 

belt 

USING HYTREL, a polyester 
elastomer made by Du Pont, a 


a Circle Line train. 

: F 0 r leak testine a drum is 0ne of these. is ados' 
J camslwft/mntactor unit 

conventional step- 


Pneumatic 


AB. a Swedish rubber processor. 

The injection moulded segments 
are identical with those made»by 
the company for snow-scooter 
tracks. 

First of the new conveyors has 
been installed in the company's ol- 

factory to replace conventional I ud K ICSl 
cooling racks for hot vulcanised 

robber. - Instead of passing £ _ * 

through a water-bath cooling |()T fl f] T tTl S 
rack, the rubber strip is fed from 

the mixing mills on to the con- TIME - CONSUMING dryiu 
veyor, which carries, it in an operations normally required 


sealT Operation of a switch on replaced by a baf mnmi 
the control panel will cause the ‘“T ^ngth of the ca* 
seal to descend and enter the which trips the driving • 
bung; then compressed air is in- tors Urts them off. 
traduced into the drum through free* .the camshaft which 
the hollow seal spindle. rapidly back to the zen 

When an. internal pressure of tjon for selection of the 
5 psi is attained, the system P r,atE J>raking condition, 
timer Is. activated automatically, claimed That braking selec 
On completion of the pre-set leak Quieter and faster than no 
test period, the condition of the P°s®* b ^ e -_ . . 

tested drum is 'indicated by illu- V* e other unit is a coi 
mi nating buttons giving a green which_ looks at all com 
"accept" or a red “reject” andt signals — such as loa 


overhead channel where water a f ter the leak testing of 40-50 signal track " conditions— and 

sprays cool it and fans dry it. A gallon drums can be eliminated, The unit has an overall height mands the drive system t 
snniiar conveyor returns it to a it is claimed, by using an electro- 0 f 80 inches and requires a floor the best possible perfon 
collector tray adjacent to the. pneumatic test unit called the space of' 30 inches, by 30 inches. For example, signals 
mixing null. De tecta leak. The drum handling height from changing passenger load. 

Compared with the conven- It. tests new and used drams floor to loading base is 2 inches, driver's controls are root 
tional cooling trays, the advan- on a 45-seconds cycle, and diecks it, is made by Caldwell Burner continuously and go' out 
tages claimed are .that the con- for leaks by air pressurisatlon Developments, Laund Works. St. structions to the power 
veyor is more reliable, needs less of the drum interior at 5 psi Lawrence Street. -Great Harwood, trailer. More from 91, C 
maintenance, and, since it runs pressure. near .Blackburn, Lancs: (firRuf Ttnnri iichririop Midi 

overhead, releases valnabla Boor • Basically, the unit has a drum Harwood 8S5257) 
space normally used by the cool- loading base and a leak test seal i 
ing baths. system mounted on a cantilever 

Each segment has drain boles arm. Tbe test seal is carried on] 

• PROCESSING 


SAID IBRAHIM DARVVISH, 
Deputy Minister. 


REPUBLIQUE ALGERIENNE DEMOCRATIQUE 
AND POPULAERE 

MINISTERS DE VISDUSTR1E & DE LTENERGBE 
Society Nationaie de rElectricife et du Gaz 
“SONELGAZ” 

International Invitation to Tender - • 

An international tender has been launched for the 
supply of: 

50 (fifty) mobile transmission cabins each- 
one as follows: - 

. i — 10 KV overhead 

— 10 KV underground ' / 

— 30 KV overhead 

— 30 KV underground ■ " 

Coinpan ies wishing to tender can obtain the tech- 
nical specifications documents from: 

SONELGAZ 

Department Approvisionnement 
2 boulevard Salah . . 

J BOUAKOUIR-ALGIERS (Algeria) 

. Tcndersr should be sent in a double sealed envelops- 
before September 30. 1973. Ihe outside envelope 
marked: 

"XE PAS OUVRIR ’— "NOT TO BE OPENEU" 
A.O. n : B/ 10. 164 GA.A . 

Supply of mobile cabins •. t .. 


Reforming 

thermostat 

materials 


threads in mouldings by driving 
in small screws. 

The' companies^- say that this 
work provides possibilities for 
the use of different assembly 
and manufacturing methods, 
enabling mouldings to be made 
at the higher rates possible with 
injection moulding machines 
TECHNIQUES’ FOR localised re- with, for example, placing of 
forming of thermosetting mould- inserts on the finishing lines, 
ing materials after moulding— a So far. most of the develop 

process regarded as . unworkable ment haa concentrated on plac- 
— are being jointly developed by Jng Inserts in thermostats 
BXL Thermosetting Division and Although good pull-out strengths 
Dawe Instruments. have now been, achieved, both 

Using Dawe ultrasonic welding companies consider that further 
machinery and several grades of work is ■ required to obtain 
BXL's Bakelite moulding, optimum results. Several para- 
materials. their collaborative meters affect the result— design 
work has shown that it is of insert; type of moulding 
possible to place inserts into material; interference between 
mouldings, carry out limited Insert and moulding, etc. Mure 
riveting operations, and form work is planned. 


(Great Road, Uxbridge. 
(Uxbridge 39548.) 



There will also be a discussion 
on the implication for physical 
metallurgy and for the educa- 
tion and training of metallur- 
Sjfjs- The five sessions will be 
addressed by leading authorities 
in tbe field. 

from Dr. D. E. Miles. 
NPL. Teddington, Middx. 


Practical 


• CONFERENCES 

Physical' 
metallurgy 
discussions 

TO MARK the centenary of the 
birth of Walter Rosenhain <1875- 
1934) an internal jonal confer- 
ence Is being held to consider 
how physical metallurgy has con- - » . 

tri buied to engineering practices. ”| "| QP* AT 
It has been organised by the LtOw, v/i 
National Physical Laboratory in « . t . 

co-operation with the Metals +■ hllrilrio 
f'Society and the Royal Society, XXLll.VJ.XVo 

and will take place at NPL and ^ 

the Royal Society's headquarters “Vjsnih Cranfield Fluidics 
in Carlton House Terrace. Sep- Conference organised by BHRA 
tember 22-24. Rosenhain is con- Engineering will be held 

side red to be a man who bridged November 12-14 In Stuttgart, 
the gap between metallurgy and German Federal Republic. Main 
engineering— he worked at NPL theme of the meeting will be 
for 26 years. “Fluidics in Practical Use," 

Aspects of engineering to be S0I " e *3, papers 

considered include bodges, line- Presented by speakers from 17 
pipe, affshrire strucrures, air- c *>Un tries, 
frame struclures and qas lur- A nuni-exhibition will be run 
iiines A definmnn of engineer- in conjunction with the con- 
ing needs and how these relate Terence to enable industry in 
to material characteristics will show some of the latest com- 
be followed by a discussion of ponenth'. and applicatluiis, of 
how successful metallurgical dp- fiuldies. 

velopment has been in satisfying Details From BURA Fluid En- 
demandi made on material sup^ slneeriog. Cranflcld, Badford 
Pliers, (0234 750422), 


Description . 

Price 

j Telep 

Case 5808 Loader Exiav&tor, * • 


! “ 

i 

| Nin 

| 10424) 85. 

worked under 400 hours, in 
as-new condition i 

£4,650 

Nu-Way HGJOo Heater 

£2.0001 01-253 1 

Reconditioned Modem Rolling ' 

Mills, Wire Drawing Plant. j 

Slitting, Levelling, Cut-to-Lcngtb 

041.0. 

i 

Equipment. Furnace and ! 

extrusion facilities j 

P.OA. 

021-5561 

Wanted Used Storage Tanks j 

surplus to requirements" j 

P.OJL 

0742-21 

i 

1973 Newal! SA Cylindrical i 

Grinders— High Speed i 

12" x 36" Angle Head. Plunge 
up to 10” wide with copy. ! 

Completely equipped. | 

From 

£15^000 

| 

i 

i 

1 020924 

Rubber Processing Plant, Mixers, j 
Mills; Calenders, etc. . 

P.O.A. 

061-339 2 

N.C. Flexowriters for Punching ! 

Prices 1 

i 

N.C. Programme Tapes — 1 

from 

! Dudley (03 

Rebuilt with 2 year Guarantee— ' 

£895- 

Save, up to 50?£ I 

£1,350 i 

1 57- 

Big wood T6" x 0.049 r . Cut to 
length and Forming Line 

P.O.A. 

0742-26311 Ext.'. 
Telex 54. 

B & W Y.l 000— Water Cooled 

KXH) efm Air Compressor j 

£6.250 

ri-VAT 

: as abe 

5 Ton O.H.T. Crane 37* span 


Horlsyf029J 

5522 Ext. 

motorised 400/3/50. Cab j 

Offers 

control. Must sell. | 

over £500 j 

2 Ton Ditto. 42* span 

Offers 

as ab= 


T Ton Motorised Hoist Block 
400/3/50 

Continuous mixing plants by 
Gardner .with pneumatic weigher 
by Darcnth.-Feed screw 
conveyors. Output up to 25 
tonnes per hour. Console 
controlled by single operator. 
New 1971 

Plastic or rubber Vickers 
Trantfermix 5150, hew 1971. 
Complete' with 250 hp Thyristor 
drives (2 off) 

Forfc iair Fujljf Renewed, lars* ^ 
'elect ion.' $ months warranty . 

Storage Tanks for safe, new - 
and used. 2,000/12X00 gallons, 
one 60.000 gallon sectional 


over £400 

i 

Offers} 
over £50 


P.OJL 


£75,000 

each 


P.OA. 


P.CKA-1 


as 


Telex: 923« 


W28 t?!« 

Telex: 923» 

01-572 34? 

0742*26^ 
Mr. MadeenP 1 


IF YOU HAV5 BIANT AND MACHINERY SURPLUS TO YOUR 
REQUIREMENTS, AND. WOULD LIKE TO ADVERTISE tf4 THIS COU» n !' , 

. PLEASE TELEPHONE- MR... FRANCIS PHILUPS-ON 01-235 J 









SEVERAL contracts, mostly for tharu, and calls for the construc- 
homes, have been won by Pum- tion of 71 two-storey bouses, no 
frey Construction. Total value flats in ten three-storey blocks 
Is about £3?m. of' nine, four two-storey blocks 

.Three of the contracts are for of four, and two • two-storey 
South Kesteven District Council, blocks of two together with ex 


The largest of these is for 181 
dwellings at Earlesfield. Gran- 


w v*N 


J ftK;? 0NTRACT more tton-'Treat RegMiia£Bealth Authority a day a symcal vlant WmiM hnm 
has -been awarded to for the construction of a 56-bed 50 towSTnJi 
subitts Nigeria: by the Nigerian geriatric /unit with rehabilitation operative per shiftto 
, ederal Ministry of Transport -facUifies and an out-patients eL^d^ish *2 

— of theS* _il;.NeUier Edge g%^ci£«3Egf*«£K 

be 


- : url /Utpoit. S km. wsst of lie Hospital, Sheffield. ■ amount of sterile iofiU to 

• f ■: . J^nnegan recently started transported elsewhere. 


10 order 16 accommodate - in- work oil a £2.8m. contract to Moist of the~ controls function 
Vising Boeing -707 traffic, erect 287 Framefonn houses at under autorn atic^men^f so 
** abltts is providing new airport Southfields for. Northampton that the 
: icilitiesi adjacent runway areas, Development Corporation. Other deskilled F wen 

. ixiways, 'a new. apron and Contract awards include an fcwmeraiton takes obree in - 

: : innznal area. The contract. also £814,009 Housing., .contract ** 

: ntails installation of improved Medway District Council. 

:■ irport lighting, signs and mark- ' . 


Jgs. 

: This order -involves, some 
ililion cubic metres of earth- 
loving while an; approximate 
10.000 ton* of stone,.. quarried 
v. JcaJly. will be •= required, 
a ci titles will include a central 
.'mw^y— 40 metres .wide, 2,800. 
• letres Iong-rwith a reinforced 


University 


complex 


for starved air environment within 
a grateless refractory-lined com- 
bustion chamber. Waste is 
heated initially after Introduc- 
tion to 800 degrees C by a small 
auxiliary burner. Onfie this heat 
le vel is reached, the reaction 
becomes autothecmfc for normal 
municipal waste. 

Pyrolysis carried out in this 
way means that the waste de- 
composes under quiescent oondi- 


mraMtn " - n * ~ uuuet Ijtuesceni araoi- 

mcrete apron, for: scheduled . *- ■ . , tions. No laree 'volumes nf *«*. 

ircraFL • A .film., laboratory and -research „ - .v?" TOH ™ e! m *? st 

.. J „ . - complex at ^«***^*«*- it-* mo^ng air induce violent motion 


. ; Cubitts will also be preparing com ?.„ x _*J. r* er L° 
- ie areas for future building J®™ 1 ?* Eoinbnrgli, 
tes. . including a new' terminal built- by the Boris.! 


-sHeriot-Watr 

is to be 
.'Scottish con- 


Uni- n50 ' nng air induce violent motion 
of ash and gas and no particles 
are carried over. 


’■ tw. including a new terminal buiit- by the BotIs .Scotush con- 7 . 

struction comply. Gil%t Ash Par “ Mmhusti™ gases pass 


o 


contracts V totalling L.' - ’ ' . 

«&^i-Wast#:eaG 




•ft-; 


rti- 




JS^Asst^ gg 3S"«K= aais*arisj£» 

- ja»8«[4,.a^, « SBt’VSt.-iggrS 

; S. ?«ne made in October of tMs ^ 450 square; .metres . single- £ at srodeLeeslnd^ere 
' 3ar: Cubitts -are -expected to storey admuu^tton.blot*. a are roulTols thr^Kntto S 

xr ~““ ssssbgd »=rrr 

>3m; awards: jep^stsS 

• .v- n,ent! P from the company at 

se V_r:; ■- . .».• Wortley Roadi Rotherham. Yorks 

• Architects, .consulting engin- S61 1LT. Rotherham 79140. 
eers L and quantity surveyors are 
■Reiach. Hall Blyth Partnership 

__ of Edinburgh. v..;,,.: ... 

^"^^NSPflEVEN ' contracts V totalling 
m y . ;aj ly £3m- ha 
| T**‘j the.. Pram 

* A s- i S/fJglia) Division of-- Leonard ^ 

,-v f '-. ■; Heading the list are two. major contribute 

s* v / ; : ■ ‘ 1 bera es; a new secondary school : 

■ Stoke Park, Ipswich (£901^50) 4->v 
5 » - i : y^ded by Suffolk County Qoun- TO . J ci LCiJ .= . i : y. 

p t t • / : 1 and a new fire brigade bead- ■- s “ w “ f L, 

* i - *-*- jar ter S' at Hutton Essex MIXED municipal; waste has a awarded nearly £2m. worth of 

.< • ..i8064J06). r • ^ -ta^orific valnepf.heiter than one- building work. 

•"Other contracts 1 include . 71 third Uiat of icoal—and costs In Northamptonshire, the 
• ouses at Sidegate Lane for wbat it takes to coUect-it. Esti- County Council has ordered w'ork 
iswich Borough Coundl mates ate that ‘a Local Authority to commence on the new sports nnhAAln 
£558,838), 32 dwellings at Bram- coa ^4. earn itself -about £200.000 hali at Rushden, valued at 
3rd Road, Ipswich, for the a year by the sale of useful heat/ ^230,000. and work will soon start rrivrPPTs 

iH.HI Housing Assocfati^ ste^- nsing 100 tons per dor of m a £m000 co.mium.ty hall for CONCEPTS m imildioE 

S&tSf-SSjST 'P* “ .VorthamptIra. atlVe S<Kl,ty “ S2*"J!il!SEF ££? with 

■ ■a*^'--fi3SiffiadSf ^ fM «»te hJaiJiSr^sssR'cSis*..*^ isssaw?* " u " ei eduMaon 

• education Authority- ff 136^), level ouf - for some ^e,.- there J^sashire Coun^ Co n I has p . . .. , . . 

.xteosions to U».. St MM «M -oSKS&JS ed“al 3s lnA£ 

— ' *' — * and building techniques. 


Variety of 
jobs for 
Betties 


BETTLES. the majn trading com- 
pany of the Westcombe Con- 
struction Group has been 


MOBILES 




Rmg Tony L/tl lent 
URon KeynesjOBOBV 74971 
orBiPniulo.Teiraoln 
el Bcotfand UmHed 
(Gh5gow) 0413326944 


ternai works. 

The houses will be built in 
traditional construction with Lhe 
flats, in similar construction hut 
with pre-cast concrete beam first 
and second floors. 

Architects ■ are Kelhara and 
Hart of Stamford and quantitv 
surveyors Burt 
Leicester. 

£lm. 

The second largest contract , __ 

(£910,000) is for 90 dwellings fh/a 
also at Earlesfield and is for LilW XT. Lilli L/CT 
114 three-bed roomed houses to- 
gether 


urt and Ballard of A _ 1 , 

Contract value is ApprOclCll tO 


with garages and 
external works. Architects are 
.D. B. Lawrence and Associates 
of Sleaford and quantity sur- 
veyors are Herbert J. Turner of 
Grantham. 

The third contract is for 50 
dwellings at Gonerhy near Gran- 
tham at a value of £470.000. 
Architects here are William 
Saunders ’ and Partners of 
Newark. 

Work has just started on ex- 
tensions to Stamford Fane 
County Secondary School for 
Lincolnshire County Council 
(£390.000), and on offices for 
the Ministry of Agriculture, 
Fisheries and Food at Nettle- 
ham Road, Lincoln (£540,000). 


Bridge 


Industrial 
fresh air 
supply 


Quick-built 
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fJomeS for 


Bridge House, a film. 13-storey, fully air conditioned 
office building in Bridge Street, Walsall, Staffs^ has just 
been completed for Montague Burton Property Investments 
by Taylor Woodrow Construction. The 11-storey tower 
block of offices surmounts a two-storey podium containing 
offices, showrooms and street-level parking for 51 vehicles. 
Total floor area is about 3,000 square metres. Architects 
and quantity surveyors are Crouch Bntlcr Savage Associates 
,and the structural engineers White Young and Partners. 


CLEAN. DRY filtered air to in- 
strument specifications can he 
obtained in laboratory, factory 
or hospital using the Wilkerson 
range of Dew-Rite air prepara- 
tion units available from Bridon 
Air Treatment, P.O. Box 4. 
■Leighton Buzzard. Beds 
7LJ (05253 75416). 

Air enters on one side of the 
cabinet and passes through a 
5 micron fliiter which separates 
and drains solids and bulk 
liquids. In the low pressure ver- 
sion (up to 30 psi and 4 cu ft/ 
min.j the flow continues through 
another filter which removes vir- 
tually all particulates down to 
0-03 microns. 

The dew point of the air is 
then lowered in a beat exchanger 
before being passed through a 
vortex cooler which divides the 
flow into hot and cold 


A £3m. contract for the Hum- 
ber Bridge north approach road, 
has been awarded to A- F. Badge 
(Contractors) by the Humber 
Bridge Board. 

The road will leave -the A63 bv 
a roundabout 8 km, west of 
Kingstoo-upon-Hull. It will be 
1 km. long of which $ km. is to 
be dual carriageway, then spread- 
ing out to 10 carriageways to 
form the toll plaza. Tbe road con- 
tinues on a viaduct to join the 
north anchorage. 

Three concrete structures are 
included in the works. A three- 
spaft reinforced concrete slab 
bridge will carry the approach 
road over Ferriby Road, this 
bridge widening from 40 metres 
wide to 52 metres wide at the 
southern end. There will also be 
a 106-metre long concrete viaduct 
cast in situ with four spans, and 
a reinforced concrete services 
subway will run beneath the roll 
plaza. 

The work includes a steel 
canopy over the toll plaza, to- 
gether with a water main and a 
rising main. 

Incorporated with the toll 
plaza will be two car parks and 
two lorry parks together with a 
LU7 viewing point. 

About 300,000 cubic metres of 
bulk fill is required beneath the 
approach road and the access 
roads. 

Consulting engineers are Free- 
man Fox and Partners of London. 


Housing job 
for Wimpey 


into hot ana cold air- 
streams. The cold stream re- NOTTINGHAM city corporation 
turns through the heat exchang- bas awarded a contract for the 
er while the hot stream is used construction of 380 dwellings at 
to re-beat the cutlet air to near Clifton Lane. Nottingham, to 
ambient temperature. Surplus George Wimpey. 
air is exhausted and outlet pres- The contract is worth about 
sure is regulated by a pressure £3.4m. and includes external 
reducing valve. works, roads and sewers and 

Versions are available for two communal areas for aged 
pressures up to 125 psi and 20 cu and disabled persons, 
ft/min., omitting the second Work has begun and is due 
imer - for completion by August, 1977. 
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adopted as 'additions to 

^ Housing Society. primary schools. The nurseries 

£116,620), - - r : :jJiSS3f^S5SS?--S Tw!S The ^° pert - v Services Agency are permanent, quick - and 

• 'SlSSSSvSf^ t0 R0bel Ct «rf the Department - of the economical to build, and make 

\ ' •This commnv’it-'' desien ^Environment- bas also placed full use of industrialised build- 

vmrp wnf^' orders worth about £900,000 for ing components. 

-YXUX.G VY *&SbS^"aWeto "T** .RAF Waddington, Lin- MACE star 

operate in it? own right but fn^CaSSridSS Ajch^ectural Consortium .for xyAAI 

easily doubled or inebled to cope tsrampt«o m Cambridge- Education, an association of local IN THE St. Werburgbs district 
. with fstrgeif amounts than the ‘ ■ education authorities in Greater of the SL Paul's area, Bristol 

basic ujwt . cur handle. - T • ' . 

• Eaeh uo^appnoximates to one I r*T*1 CTO ll 
_ . - - ; fob of wasfe consumed per hour JUL X. <X L1VJ1 1 

flNNEGAN ..'has . been . amt on .an assumed utilisation .. . . 

warded a £lro. contract byjhe cycle- of jw o. .eight-hour shifts XIX 
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London and Surrey which, by John Laing Construction is to 
buying on a consortium basis, build six two-storey blpcks pro- 
has been able to* keep building viding 36 one-bedroom flats for 
costs competitive. old people, and four four-storey 

Ten 3IACE nurseries have so blocks providing 32 two-bedroom 
far been built in Surrey, Hilling- maisonettes for families of four, 
don, Bexley and Uxbridge. First Work bas started and is- due for 
reports show that both staff and completion in 12 months, 
children are favourably Awarded by the City Council, 
•ns-NTTA-oe , *. impressed by the light and airy the contract is worth £600.000. 

TEND£»K5 for about 580 build- concept. and includes a launderette link- 

'ings required in connection with Four different sized units are in? two blocks of flats, site works 
* arc being available with eight internal Iai- and paving for a children's pla>'- 

“* e 11311311 Corporation ou t variations, all designed ground in the middle of the 21 

around a metric module. Costs acre site, roadworks and peri-, 

range from £16.000 for a 20 place meter car parking for 57 vehicles j 

unit to £36,000 for a 60 place unit screened from the gardens by 
with completion in 10-14 weeks, red brick wails, and drainage. 

Built on a concrete foundation. Architects are Miles, Wills and j 
the nurseo sts-ucture comprises Partners 'and quantity surveyors) 
a steel frame and roof with wails arP R- E. Houghton and Partners, 
of non-rut glass reinforced buili of Bristol, 
plastic, and aluminium windows. 

Maintenance work is kept to a 
minimum. 


| of Sudan. 

The buildings, which are 
required for completion between 
December 1976, and May . 1979. 
are to be located over 200 km. 
south east of Kbartoum io 
largely undeveloped country east 
of the River Rahad. 

Sir M. MacDonald and Partners 
are consultants for the project 
which will eventually lead to the 
irrigation of 120,000 hectares of 
land. The project involves 


Progressing 

j*uiu. ius prujeci involves a 

| Home work on sewage 

for Mowlem plant 
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A conference organised by the Financial Times and 
International Telecommunication Union. 


Speakers will include : 


you build. 
First involve 


High output 
airless 
(spray 


Helping you select ®i Architect is our job. The f^lBA - 
Clients; Advisory; Seryfcei has m-depth files on nearly all 
UK arcWt^fiur^iMiactrces; Oyer 4,000 of them; 

Weknow thrirtracfcT^^ have the ' 

fectsand the project photographs. And we provide 
informed and impartial advice. Above efl we offer a 
personal service, giving you a shortest of architects for 
you to make your choice-And it's aD ehtn'eJy without charge. 
U makes financial sense. 

Contact the CAS Director today. ' 




TO TACKLE internal and 
external coatings on hulls, tank;, 
pipes. ' constructional steelwork, 
bridges, and other high surface 
Srea painting work. Sprsy 
Finishing Systems, 1 Hampden 
Park, Eastbourne, Sussex BX22 
flAE, has introduced a heavy 
duty, high output, portable air- 
less spray unit 

-Fluid pressure ratio is 40:1 and 

continuous output rating is . _ 

2.75 gal/rain (intermittent 3.92 and valued at £1,658.000 which is 
gal/min). Maximum material just being completed, 
pressure is 4000 psi, and the unit The second contract on which 
requires a compressed air supply work has also commenced is at 
(max. 100 psi) to a 3 in. BSP Bartley Green. Valued at more 
male connection. than £443,000 the contract entails 

A low cycling rate (18/gal) the building of 47 dwellings, an 

I enables the unit to handle amenity room and 23 garages, and 
solventless high viscosity is due to be completed in the 
materials such -as coal tar epoxy, autumn of 1976. 


TTi-r. nnuciMr . v TAYLOR WOODROW Consiruo I 

po HOUSING contracts have tion f x orthern , hap been 

been awarded to Mow lera by the warded a contract worth about 
City of Birmingham Council. £900.000 bv the North Westl 
Together worm over £lm one water Authority Ribble Division j 
uses the NFBTE system builder » for the second phase of the I 
prize^w inning Moslem >-3 stem sc h^me for Marthobuc Sevra: 
housing, the other traditional Treaunenr Works. Mill Lane, 
methods. _ . Cr-.-at Harwood, near Blackburn, 

Work, has started on the con- Lancs, 
tract (using the Mowlem system Work involved includes con- 
housing i valued ai over £513.000 srruction and commissionins oi 
for 64 dwellings and garages sited two pairs iy‘ surface aeration 
at Boulton, Birmingham, com pie- tanks, open channels, associated 
tion of which is due in the pipework and a temporary struc- 
anUimn of 1976. The contract fol- jure to house electrical "switch- 
lows on from an earlier contract gear. Completion is due in the 
at Boulton awarded for 208 spring of 1977. 
dwellings, a social centre and 54 Consulting . engineers are 
garages built by similar methods L. G. Mouchel and Partners. 

v i ■ -A. Ain /inn _ _ i ■ 


THE OUTLOOK FOR THE ’ 
TELECOMMUNICATIONS 
BUSINESS FOR THE NEXT 
TEN YEARS 
Mr Bjorn Lundvail 
Telefonakliebolaget L M Ericsson 


THE MANUFACTURER LOOKS 
AT THE NEXT TEN YEARS 1 
Mr Koji Kobayashi 
Nippon Electric Company Limited • 


THE REQUIREMENTS OF 
DEVELOPING COUNTRIES 

H.E. Mr E Quandt de Oliveira 

Minister of Communications. Brazii 

General Ceferino S Carreon 

Board of Communications, Philippine^ 

Mr Maurice Ghazal 

Ministry of Posts and Telecommunications 
Lebanon 


THE FUTURE FOR 
TELECOMMUNICATION * 
TECHNIQUES 

Sir Edward Fennessy, cbe } 

The Post Office. United Kingdom 


COMPUTERS INTO 
TELECOMMUNICATIONS 
Professor Dr Karl Ganzhorn 

international Business Machines Corp. 


TECHNOLOGY TRANSFER 
Dr Peter von Siemens 

Siemens AG 



IN BRIEF 


.BoyaHristituteof 
;Britfeh Architects 


s -T* 


66 Portland P&KSrLoidonWI N4AD. Td^thohe: 01-380 5533. 

canatso edntsef caa’of ifte at Birmingham. 

NottM^m,Jimrt5to&teeds i Cardiff. NevnasOe-diion-fyne, Edinburgh amJSeWst 






he has everything you need . 
to keep the Job moving. - . 

_. Remember,- anything drey can do 
V* ,1 . -flew.’ do wtfserL- - 




O Sigmund Pblsoraeter Pumps 
is to supply six sea water lift 
pufnps for two of the platforms 
in the Ninian field, under a 
£600,000. contract placed on be- 
half of the Ninian Group. 

A £2m; Manchester City 
Council contract for a new 
departmental building at the 
local' polytechnic's faculty of art 
.and' design -has been awarded to 
John Laing Construction: 

• A contract valued at £386,269 
has beep- awarded to Mears 
Construction by the Wirral 
Borough CouncU: for extensions 
and alterations to Bromborough 
Secondary SchooL . 

• Alexander Half and Son 
(Builders) a member of Aber- 
deen. t&nstrcetieta Group has 
been awarded a £650,000 con- 


tract for the erection of an 11 - 
storey block by Aberdeen 
District Council. 

& Costain Homes is to build 101 
dwellings for Yeovil District 
Council at Thome Park, Thorne 
Lane. Yeovil The contract is 
worth over £lm. 

• The Institution of Structural 
Engineers has arranged a one- 
day symposium at the Cafe 
Royal, London, . tiu Thursday, 
September *25, 1975, when - the 
now-available draft BSI Code of 
Practice on Falsework will be 
explained and open to discus- 
sion. 

0 David Charles Construction 
(Midlands) has completed a 
£140.000 office development in 
Cambqid?® for CbefSns Grain 
and Chalk. 


READY-TO-USE 
ACCOMMODATION 

S570 


TELECOMMUNICATIONS AND 
ITS FUTURE 
Dr N Roden burg 
NV Philips Gloeiiampanfabriakan 


THE INTERNATIONAL 
COMPANY’S. VIEW OF 
TELECOMMUNICATION 
DEVELOPMENTS 
MrM JHaslett 
Unilever Limited 



tS\^SrEMm£BUB^Dir>JCS 

Pr^&^Thame.Oi(tti«. Tel: PwnW 2903 
BRANCHES NATIONWlDe 
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01*684 9521 


HOW LARGE IS THE 
INVESTMENT REQUIRED? 
Mr Robert E La Blanc 
Salomon Brothers 


THE USER'S VIEW OF. 

TELECOMMUNICATION 

DEVELOPMENTS 

Mr C N Downing 

The Royai Bank of Canada 

M Claude Lafanne 

Air France 


The fee of £1 45 (U.S. $305) covers aH reffeshfnents, cocktails, lunches, a reception on 
the evening of 30 September and conference documentation. 


To be complex*! and returned lo: 

The Financial Times Ltd 

388 Strand, London WC2R 0LT Telephone : 01 -836 5444 Telex : 27347 
Please register me for the WORLD TELECOMMUNICATIONS CONFERENCE 
BLOCK CAPITALS PLEASE 
Name 


Tide 


Company 


Address- 


lencloseachequefor£145 (U.S. $305) made payable to uieRnarwial Times Limited. 
Please send me further details Q 

Signed 


Date. 
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Cease-fire in 
doubt 


THE PAST fortnight's renewed 
upsurge in violence, both- in 
London and in Ulster, throws 
grave doubt on the Govern- 
ment's unwritten, unspoken 
agreement with the Irish 
Republican .Army “ Pro- 
visionals^-’ Ever since the cease- 
fire that followed the Christmas 
bomb attacks on the British 
mainland the policy of Mr. 
Meriyn Rees, Secretary of State 
for Northern Ireland, has been 
to bring about a gradual end to 
internment, step by step in 
return for extensions of the 
" peace." At the same time 
hopes of an eventual political 
solution have rested in the 
thorny preparations for a pre- 
sumed eventual agreement by 
the specially elected convention. 
This polio* could work while 
the level of violence seemed to 
be diminishing: now that it is 
nn the increase again the 
prospects are poor — even 
though al the week-end the para- 
military chieftains told the 
politicians l including the Rev. 
Ian Paisley) to keep negotiating. 


Sectarian 


In his statement nn Friday 
evening Mr. Rees said that there 
•had been a switch in Ulster 
itself from bombings to sec- 
tarian killings and groups 
feuding among themselves. But 
only a few hours before he 
spoke two people wore killed 
and many more injured in a 
bomb blast at the Hilton Hotel 
in London. It Is the political 
Implications of this kind of 
atrocity on the mainland that 
now have to be faced. One re- 
action is easily predicted. As 
Mr. Rees pul it: ‘"There are 
those who say to us, ‘Get out 
and let them get on with it.’ ” 
This strand of opinion has been 
voiced in several places in 
London and elsewhere in recent 
weeks, and it is a familiar one 
in the long and troubled history 
of British attempts to bring 
peace to Ireland. The tempta- 
tion has to be rejected, partly 
because, as Mr. Rees warned, 
“this would simply be a 
sentence of death for large 
numbers of penple.” and partly 
for the very practical reason 
that a British withdrawal might 


not be possible: there is no 
guarantee that an Irish civil 
war would not be reflected in 
strife on the streets of Glasgow, 
Liverpool and elsewhere. 

In any event, there is no real 
evidence that bombing .in 
British* cities leads to wide- 
spread public demands for an 
end to the Northern Ireland in- 
volvement. The contrary is 
more probably true: people 
react with a sense of anger, and 
determination that. the 
murderers shall be brought to 
book. If the bombing goes on,' 
therefore, Mr. Rees and the 
entire Government . will find 
that there is considerable 
pressure on them to crack down 
hard on chose - responsible, as 
well as anyone who might have 
control or inAuence over the 
gangsters themselves. The ERA 
“Provos" disclaim responsibility, 
but whether what they say is 
true or not. most people in 
Britain believe that those to 
blame for the outrages are at 
the least Irishmen (or women) 
of Provo persuasion. If the 
Provos cannot control their 
own dissidents, then the cease- 
fire cannot last. 


Murders 


Mr. Rees has reminded us 
that the sectarian murders 
inside Ulster itself have been 
carried out "by a small number 
of people with a small number 
of weapons” and that each side 
has taken about the same 
number of casualties. The 
Protestant para-military forces 
are plainly as mueh to blame 
for murders there as are those 
on the other side. Yet the effect 
on British political opinion is 
not modified by considerations 
of which sect harbours which 
particular killer. The demand 
is to stop them all, and par- 
ticularly to stop, the mindless 
bombers who murder totally un- 
connected outsiders. It is this 
demand that may soon assume 
proportions thqt will make it 
impossible for Mr. Rees to 
maintain his policy: sending in 
a few more troops and closing 
‘certain border crossings will not 
be regarded as a sufficient 
response. 


Pressure on local 
spending 


IT IS NOW invariably the 
custom when Ministers call for 
a reduction in the planned 
growth, of public spending for 
local authorities to ask for de- 
tailed guidance, service by ser- 
vice, outlining how the cutbacks 
might he achieved so that at 
least part of the blame for the 
repercussions upun individual 
services which might otherwise 
be laid at the door of town and 
county halls is shouldered by 
the Government. The reception 
accorded to the Ministerial cir- 
cular to local authorities last 
week could therefore be rer 
garded by them as something 
of a success in public relations 
terms. But the plain fact is that 
the reduced standards, tighter 
staffing ratios and higher bus 
and' Underground fares the 
circular describes, stem only in 
part from the public spending 
cuts which the Chancellor an- 
nounced earlier in the year. 


Over target 

These were designed to scale 
down the growth “ ceiling ” for 
local authority current expendi- 
ture in 1976-77 from an in- 
crease of just over 3 per cent, 
in real terms to one of it per 
cent. But it has since become 
evident that the whole of next 
year's increase and probably a 
bit more besides will have been 
absorbed by an overrun this 
year. At the present stage, the 
outturn is expected to be a full 
2 per cent, a hove the 4;S per 
rent. growth target set during 
the last rate support grant 
settlement, a figure which both 
sides thought would be suffi- 
cient to altow for “ inescapable 
ongoing commitments.” Nor Is 
this the only occasiun on which 
this has happened. As the Chan- 
cellor lias recently reminded 
local authorities, the budgeted 
rate of increase has been ex- 
ceeded in each of the last three 
years by amounts ranging be- 
tween a third and a half. 

The deceleration which the 
Government is now requesting 
will in consequence be much 
sharper— From a 9-10 per cent, 
real growth rate to nil in two 
years — and the repercussions 
upon local services much 
greater than might otherwise 
have -been the case. Because of 

population changes and because 
of the forward revenue implica- 
tions of capital expenditure, 


which has recently been at 
record levels, many authorities 
will be able to hol t d level their 
overall current spending only 
by lowering standards and 
reducing, staff— which may .not 
be easily achieved in ' present 
circumstances by retying upon 
natural wastage alone. 

N'or Is it jusi a matter of 
tightening belts for one year. 
The Government has " now 
acknowledged thai the growth 
in public spending envisaged 
in the last Public Expenditure 
White* Paper was unrealistic 
and it has warned local authori- 
ties that .further substantia! 
economies will have to be made 
in the years after 1976-77. It 
is in this respect that local 
authorities have a legitimate 
'cause for complain L Because 
the full financial effects of 
policy decisions — and not only 
those involving substantial 
capital expenditure — may not 
b,e felt for two, three or eren 
five years ahead, many more 
councils nowadays engage in 
forward planning, particularly 
finanefal planning, yet the 
Government has riinsea not To 
reveal its new* public expendi- 
ture targets for 1977-78 and 
subsequent years until the next 
Public - Expenditure White 
Paper appears at the end of 
the year. Even then, it . will 
not be easy for the 621 local 
authorities to translate 'the 
White Paper’s . figures into 
terms that are relevant to 
their own particular circum- 
stances. 


New burdens 


It would also help if the 
Government were itself to 
exercise restraint in the addi- 
tional responsibilities it imposes 
upon local authorities. Ministers 
can hardly expect local councils 
to respond willingly to their 
call for .several years of nil 
or very limited growth if they 
go on issuing through Parlia- 
ment a stream of new laws with 
scant regard for the extra staff 
and expenditure local authori- 
ties will incur in order to 
implement them. The Com- 
munity Land Bill, which could 
evenually require up to 12,000 
additional local employees to 
operate its provisions, may be 
an extreme case, hut it is by 
no means- . the only notable 
example. - . 
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One Japanese company in three may be running at a loss; Grades Smith reports ro 




T HE Japanese economy is 
not about to collapse like a 
house of . cards following 
the failure of the Kohjin com- 
pany with the unprecedentedly 
large debt of Y210bn. (approxi- 
mately £330m.) It is, however, 
facing some very considerable 
strains ■ which could become 
worse if Mr. Takeo Miki's gov- 
ernment does not succeed fairly 
soon in pulling the economy out 
of its deepest and most pro- 
longed post-war recession. 

The strong points about 
Japan's economy — its relatively 
healthy balance of payments* 
strong International competitive 
power, and impressively stable 
prices — are all still there. But 
the Kohjin collapse, and the 
possibility of others to follow, 
has drawn attention to the fact 
that individual Japanese com- 
panies have been paying very 
heavily for the stability which 
has been Impressing the out- 
side world so much since the 
beginning of this year. 

Just how high the priqe is 
may not become clear until the 
dust finally settles -from- the 
Kohjin catastrophe or until -the 
main crop of twice-yearly 
Japanese business results comes 
out in October. - Preliminary 
estimates are that about one- 
third of Japanese companies (or 
one in four of the big companies 
quoted on the first section of 
the Tokyo Stock Exchange) will 
show losses ranging from mild 
to disastrous in their October 
results. Meanwhile a short list 
of some 30 to 40 '“doubtful 
cases” among medium or even 
large-sized companies is said to 
be circulating among securities 
dealers. - ..... ■' 


was not strong- in any of the 
fields it haid. -chosen to enter. 
The company had. made a rela- 
tively poor showing in rayon 
fibre after diversifying out of 
tbe chronically unprofitable pulp 
business in the early 1960s and 
had followed this by an ill- 
judged entry into real estate 
before and during the Japanese 
property boom, of 1972-73. 


Stimulate 

business 


Weeding-out 


process 

AU this sounds black enough, 
and it would probably be very 
biack indeed if the bare facts of 
Japanese industry's financial 
situation were translated to any 
Western economy. But there are 
two reasons why a spectacular 
business failure, or even a series 
of failu.es,' in Japan does not 
necessarily mean the same as it 
would in a Western country and 
both could alter the significance 
of last week's events. The first 
reason is that bankruptcies, even 
in normal times, are more fre- 
quent in Japan than elsewhere, 
and are regarded as a not un- 
desirable part of the industrial 
weeding-out process. The second 
reason is that Japan baa a range 
of mechanisms rivalling those 
in use anywhere for rescuing 
companies deemed worthy of 
survival. 

The fact that these mechan- 
isms were not used to save 
Kohjin. despite the size of the 
company's debt and the likely 
epercussions of its failure (in- 
volving several hundred small 
companies in at least half-a- 
dozen different parts of the 
country) is not necessarily the 
mystery it might appear. First, 
though a big company, Kohjin 


The other reason why Kohjin 
was allowed to . go inay be that 
the 13 major Japanese com- 
mercial banks, 'whose job it. is 
to prop up Japanese industry 
at times of crisis, -felt the time 
had come to teach the country’s 
economic policy-makers a 
Lesson. Bath the Governor of 
tbe Bank of Japan, Mr. Teiichiro 
Morinaga, and the Director of 
the Economic Planning Agency, 
Mr. Takeo Fukuda, have been 
sounding maddeningly compla- 
cent to the ears of Japanese 
businessmen about the prospects 
for Japan’s economy recovery 
and about the need, to put the 
fight against Inflation before 
the introduction "of measures to 
stimulate business. • There is 
evidence that both men have 
changed their tune in the after- 
math of the Kohjiii catastrophe 
and that measures both to ave t 
a chain reaction^ business fail- 
ures and to # economy 
moving" again will' -now be put 
into operation. 

So far as - . flaancuU. first aid 
measures are . -concerned the 
Bank of Japan has airaady 
started to act . The Gpvernor 
postponed his departure from 
the IMF meeting; in Washington 
after the KoU jiff news broke on 
Tuesday last week and the Bank 
announced within 24 hours that 
it would .allow exceptions to its 
normally rigorous .controls on 
commercial bank lending m 
industry- if such measures were 
needed -to bail out deserving 
cases of financial hardship. 

The breaching of Central 
Bank credit “ceilings" for the 
benefit of individual customers 
has - been used before when 
Japanese companies hare got 
into trouble. A recent Instance 
was the granting of permission 
to the Sumitomo Group banks 
early this year to arrange- a 
syndicated loan to Japan's num- 
ber three car manufacturer. 
Toyo Kogyo, after the company 
had got into severe difficulties 
because of failure to sell its 
rotary-engined models. There 
are other, more direct, ways id 
which the Bank of Japan 
can come to the rescue of 
individual companies, ranging 
from the supply of funds 
through the call market (which 
in Japan is tightly controlled by 
the Central Bank) tn banks in- 
volved in short-term rescue 
operations to the ultimate case 
of direct loans to harassed 
companies. The Bank of Japan 
took direct action in Japan’s last 
really major • recession . - to 
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.v- * .7 the IMF meeting ot roe recession at 
on. Although the apparent lack of any reci 
^o mJTdislike each other demand for the prod 

Sn^they will be n: ^ng 

fe tn r produre package of -Japanese exports whlc 
S^/which they hope^wijl led J*e way^eu, of 


get the^ecorujmv moving and at previous 
fart m^ke an impact on the long are at present runnm 
drawn out recession. 

Public 
works 


rec 


tjetaw the levels of a y 
(the August figure for 
Letters of Credit recei\ 
14 per cent, below the 
August 1974). Consumer 
in Japan is also very w& 
^^These will include an increase departinent- store sales • 
in and* acceleration of public only 5 per cent, ahea 
works spending - the fourth summer in nominal 
measure of its kind to be intro- 3 Pf r ” nt - be !”*' 

duced this year but in all ot the actual quantity 
probability very much larger sold, 
than the three earlier ones: a The last and most 
big supplementary budget index figure is that fr 
which will allocate funds for fnr machinery, a guic 
btlll more ‘public works spend- dustry s view of its ova 
..ing later in the year: a prob- a nd ^ * “ ture u™ 
id>Ie 1 per cent, cut in bank rate dustrial investment. M 
(before the Kohjin affair a orders, which had been 
0,5 per cent, cut had been gen- ing early in the year, 
erally expected) and a substan- P er effrt- below the lev 
rial raising of ceilings of bank months eariier in AprL 
loans to industry for the last July were down by 31 j 


quarter of the year. 


with most of Japanese 


Hr. Masayoshi Ohlra, Japan’s Finance Minister and arch 
political rival of Mr. Takeo -Fiikada, Director. of the country's 
Economic Planning Agency* -The two men* will be working 
together during the nett few days to produce" a package, to 
: - get the economy movine. OI'V 
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the 1975 main budget which has 

been caused by a massive sh° T t-. WMr -c p^nansion clan 

,al ‘ ic."ely "."sTi 

revenue. The Government plans 

td . brldae this gap by issuing 
special “deficit covering” bonds 
during the final months of 1975 
and the first part of next year 
to the time of some Y3,000bn. 

Initially the bonds will be taken 
up bv the city banks whose , . . _ .. , 

resources are already being 
severely strained, but the Bank ^ ead ^ 

« E W SASfl £ 

absorbing at least a portion of .. 

the bonds from the private 
sector. 


ments are getting a low . 

Growth 

rate 

The upshot of all this 


rescue Yamaichi Securities, the 
fourth largest Japanese securi- 
ties firm. It might well- be pre- 
pared jto make a similar move in 
the current recession If a big 
Japanese name found itself 
facing bankruptcy. 

Another manoeuvre which has 
been tried before and could be 
useful again is that of officially- 
inspired mergers backed by a 
package of Government and 
private sector loans. The 
Ministry of International Trade 
and Industry has been consider- 
ing such a merger in the- nil 
industry where a group o'F 
Japanese-financed companies 
(not affiliates . of foreign oil 
companies) has" been building 


up some alarmingly .heavy' debts 
in the past few months. 

If the Bank of Japan, and the 
commercial banks manage to 
hold the line against further 
bankruptcies during tbe next 
few months the next question 
will be whether the Government 
can carry out a. prompt and 
effective reflation of. the 
economy. The answer, at least 
at the moment, is that it is go- 
ing to try very hard. Mr. Takeo 
Fukuda* whose stress early this 
year on the desirability of a 
slow recovery and modest 
growth rate for Japan earned 
him the title of " Mr. 
Austerity,’* sounded a strong 
call fofc 'reflation* when he 


index started to creep u 
but most other inc 
remained negative the cm 
From one point of view the nfJW is that the country 
autumn of 1975 looks like the i U cky to see any s 
ideal time to get the Japanese resumption of. -growth 
economy moving aeain. The the- ond of the coming 
hyper-inflation which hit the The forecast of a 43 pe 
count y in late 1973 and reached GNP growth rate fo 
a peak a year and a half or so current fiscal year (< 
agp 1 ' has now at least tempor- March 31) which was put 
drily": been brought under con- ‘last Christmas b? Die Eei 
troL. Japan’s wholesale price planning Agency is cert 
index, .which was showing a be revised downward wh 
year-to-year rise of over SO per Agency . comes out wi 
cent early last year, was a me e updated set of figures lat 
1-2 per cent up last month on month, 
the level of August 1874. The The 30 per cent, of Ja 
consumer price index still companies which are 
shows a rise of just over 11 per money to-day will thus 
cent, but this reflects a delayed certainly continue to 
reaction to the trend of whole- until well into 1976 ar 
sale prices and the current rate banks which are straining 
of increase is. In fact, a good nerve to keep them aflo; 
deal slower than seemed poss- not be able tn relax for a 
ible even a few months ago. The six months. By then Japa 
Government Is confident enough be better placed than m: 
to say~*that It is- certain of its competitors in the % 
reaching its target of single start growing again, but 
digit consumer price rises by be minus at least a hand 
March next year. After an -companies which were 
actual fall in tho Tokyo cost of hold names before the ree 


MEN AND MATTERS 


Tracing CCA’s 
parentage 


Is CCA jusi DVA in another 
guise? The central theme of 
last week's weighty* Sandtiands 
report on inflalirn accounting 
'was that a new system called 
Current Cost Accounting should 
be adopted to ensure company 
results reflect adequately the 
ravages of inflation. Plenty of 
argument can now be.'expected, 
and if Sandiiands passes into 
fact, strong nerves will be 
needed to digest the sort nf 
slimline profits blue chip com- 
panies will be reporting before 
1980. 

On the sidelines, there could 
be some minor wrangling over 
who really dreamed up CCA in 
the first place. I hesitate to get 
drawn in. but there seems 
support for the thought that a 
couple of economic writers 
named Edwards and Beil were 
nfTthe mark iii the early sixties. 
Then. Professor William Baxter 
of tbe London School of 
Economics expounded a system 
that looks like CCA in a bonk 
called Depreciation, published 
in 1971. 

Trouble was.. Baxter called 
his system deprivai value 
accounting. “That sounds as if 
you might to feel your pocket 
to see if everything’s still 
there.” says a man at the Insti- 
tute of Chartered Accountants. 
Perhaps that should be the 
whole idea. 


but I have no intention of ever 
returning.” 

Who can . Mippr^h a grin, 
though, when the aggrieved 
party turns out to bo Arthur 
Soargili. militant left-winger 
(and one-time Communist! who 
Leads the Yorkshire miners. 

The system of providing meal 
vouchers as part nf the all-in 
package was inadequate to feed 
the 37-year-old union leader, his 
wife and teenage daughter, and 
Scargill had to dip into bis 
pocket again for meal?. 

“The graft and corruption in 
the shops and restaurants would 
do credit to the Mafia.” he goes 
on. " Either they refused to 
give change, nr short-changed, 
so that everything costs more 
than it should The overcharg- 
ing there' would not even he 
attempted ai Blackpool. I., was 
appalled and if this is an advert 
for international sncinli«m,-they 
will create more capitalists than 
•I have ever seen.” 


Al! sounds . like eood news for 
Britain's economic recovery:' 
Scargill will holiday next year 
on England's south coast. - 


i- Gordon's second new venture 
in the v.ine trade since he 
parted company with thp family 
company which he 'bad brought 
to the stock market in 1972. 
Earlier this year he bought the 
co-incidentaily named Gordons 
Wine Bar in Villiers Street; re- 
Furnished, it, and. opuned for 
business in March. Now he says 
trade is going ‘“fantastically 
well” and that the bar was 
making profits after the first 
month. 

The success of his hew wine 
bar is doubly sweet for Gordon 
since it was largely losses on the 
Woisey Wine Bar operation al 
the Luis Gordon Group which 
caused cash - problems and 
brought the cash injection by 
Domccq in exchange for shares 
which led to it taking control. 
The group has since sold its 
wine bars, but Gordon.still sols, 
satisfaction from proring that 
he can make, one pay. “I was a 
bit hurt about the criticisms 
levelled at me over the Wolscy 
operation;" he says. 


Atherton's exit 


Luis Gordon 
seeks readers 


Holiday blues 


It all sounds like the standard, 
disgruntled holidaymaker’s 
gripe. Overbooking, unfinished 
hotel rooms, overcharging, the 
Iol “ Bulgaria," as the com- 
plainant says, “hr a beautiful 
country with beautiful* beaches 


A new- magazine just ont 
called Decanter brings „-]LuiG 
Gordon further back intn the 
wine trade which he abandoned 
when he left Luis Gordon 
Group at the end of last year 
after toe Spanish group Domecq 
acquired-a controlling interest. 
The first issue of the magazine 
lists Gordon as a consultant, but 
in fact he is putting up all the 
finance for the projeci at an 
initial cost, be estimates, of 
arwiiFifl $7 WW 


” There can be no worthwhile 
future for 3 country whose big- 
gest growth industry is that of 
politicians (of all parties) spend- 
ing other people's money. I 
would go so far as to suggest 
that in the last five years they 
have done more lasting damage 
to British industry than was ever 
achieved by the whole of the 
German Air Force In two world 
wars." 


Nuw, Atherton’s gloomy view 
of the future gu*s a stage 
further: he is off to the hie of 
Man. " Rates of personal fax 
have for me • become quite 
unbearable.” he says in a letter 
to shareholders. A personal 
average tax rate of over SO per 
cent, leaves him with ** just over 
£3 per hour (and nothing for 
overtime) for carrying the 
enormous responsibility and 
endless worry nf running this 
company successfully.” 

Atherton is a bluntly-spoken 
chartered engineer whose father 
joined Dorman Smith in 1927. 
He bought control with some 
borrowed cash ten years later, 
and transformed the company 
into a reasonable medium-sized 
business. The son continues the' 
work- turnover in 1974/75 rose 
nearly. £3.5m. to £I0.7n». and 
profits pre-tax -were £ 688,000 up 
at . £2. 4m. Management will 
continue unchanged. 

His brother Eric Atherton, 
another director, already has a 
house on the Isle of Mao and 
Thomas Atherton knows the 
place well, having been a 
regular visitor since before the 
last -war. . As tax havens go. 
Atherton- says the Isle of Man. 
unlike the Channel Islands, has 
changed very little with any 

invasion V there might have 
been. 


Participation 


around £7,000. 

Gordon considers the new 
magazine is partly 3 business 
venture, but also partly a labour 
of Ipv'e on his parr— he has. just 
15 per .cent of the equity. 'This 


That w-a-s Thomas Atherton, 
chairman of Preston-based Dor- 
man Smith, writing in his annual 
report earlier this year. The re- 
pnrt also included the informa- 
tion that though his 1975 gross 
pay wont up from £20.859 in 
£40.210. the net. “ value r«. 
cipierrt " loll after tax Horn 
£7,415 to £6^35. ? . - 


A Bristol tobacco company has 
found an old memorandum 
dated December, 1922, which 
teUs employees that "singing 
win be permitted fnr the first 
and last hours on Thursday and 
Friday . next, 2 1st and 22nd 
instant, provided it i» done m 

an orderly mauner." 


Observer 
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INFLATION 

ACCOUNTING! 


J V:..We therefore recommend that in the case 
of land and buildings owned by non -property 
companies, valuations should be carried out by 
independent valuers at intervals of three to 
five years arid iriore frequently where appropriate 
In the case of property companies we re 
that valuations should be carried out annually. 
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Monday September 8 1975 




r v Economic uncertainties and political measures have combined to bring 

to a halt and have led to a big rise in the number of unlet 
properties. The immediate outlook is sombre but there are grounds for optimism in the medium term, particularly 
- ; h 4 - in view of the Governments desire to stimulate investment. 
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FOR SALE 




Thetford 


NORFOLK 

43;830 sq.ft on 5-4 acres. 
Industrial Complex. 
ForSale. 


BteteHey 

BUCKINGHAMSHIRE 

106,900 sq.ft s/s Warehouse. 
Excellent parking/loading. 

To Let 



Glasgow 


HILLINGTON. 






6,000 sq.ft New Warehouse/ 
industrial Unit 
To Let ‘ 



Dundee 


3,000 sq.ft 

Warehouse/Industrial Unit 
ForSale. 


Richard Ellis, Chartered Surveyors 

6/10 Bruton Street, London W1X 8DU 
Telephone: 01-499 7151 

Trafalgar House, 75 Hope Street, Glasgow G2 6AJ 
Teieohone: 041-204 1931 


ton /•r.st'jrcsr' Cir-i Tv.vn. 
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Wood Green 


Portsmouth 


II 


LONDON N22 

1-6 acres. 

Industrial Development Site. 
ForSale. 


HAMPSHIRE 


Skehnersdale 

LANCASHIRE 

88,460 sq.ft S/s Factory 
on 6-7 acres. 

Long Lease for Sale. 


110,000 sq.ft Single Storey 
Warehouse/Industrial Unit 
To Let 


Gloucester 


MADLEAZE INDUSTRIAL ESTATE 

2 Units of 21,300 sq.ft 
No i.D.C.’s required. 

To Let 


Development Land 
Urgently Required 

Major clients seek industrial sites 
exceeding 2 acres, with planning consent, 
in established locations. 

Existing Industrial Property 
Required 

Funds available for factories or warehouses 
with potential for redevelopment or 
refurbishment. Mixed investment/ . 
redevelopment propositions considered. 


Replies in confidence to 
V G. Morton-Smith fr.i.c.s. 
Bruton Street W1 office. 
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NEW INDUSTRIAL, 
WAREHOUSE UNITS 


INDUSTRIAL PROPERTY II 


FOR IMMEDIATE OCCUPATION 


as 


Close M23, Catwick Airport and Sussex Channel ports 


Including: 

Eastbourne 2,700 sq. ft— 35,000 sq. ft. 
Newhaven 3,000 sq. ft. — 20,000 sq. ft. 

Partridge Green 6,000 sq. ft. — 20,000 sq. ft. 


Shorehain 


20,000 sq. ft. 


FREEHOLD INDUSTRIAL SITES 


Hails ham 
Hove 
Shoreham 
Worthing 


0.5-5 acres 

4.0 acres 
2.5 acres 

2.0 acres 


Stiles Horton Ledger 


6, Pavilion Buildings, Brighton. 

Tel: (0273) 21561. 

Also at Hove, Worthing and Eastbourne. 


A YEAR ago it was possible 
to report that demand for 
industrial space had held up 
well but that there were doubts 
about the outlook. Those 
doubts have been all too fully 
realised. The industrial 
property scene to-day is not 
encouraging; availability of 
industrial space has risen 
sharply, demand has fallen, 
development programmes have 
been postponed ur severely 
reduced and site assembly work' 
largely abandoned. 

There can be little surprise 
at the general trend. The 
demand for industrial space 
traditionally follows fairly 
closely the trends in industrial 
investment and in recent 


Northampton for 
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Sites, for offices, 
research laboratories, 
factories and warehouses 



Central location for distribution 
First class road and rail communications 
Homes for your employees to rent or buy . 
All the facilities-shopi schools, recreatiori- 
of an established town 


Northampton 


Furthennformation from:— • 

LAustin-Crowe BScFRICS 

Chief Estate Surveyor 

Northampton Development Corporation . 

2-3 Market Square 

Northampton NN1 2EN 

Telephone Northampton (0604) 34734 


Does your distribution 
make you cross? 
Then ride to Banbury* 




wim 
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We’ve made life easier for distributors - in- Banbury. 'At /the- Tramway 
Industrial Estate — Warehouse, 'Factory units from- 7^)00, sq. - ft. each, 
with at least 1.250 sq. ft. of offices. Units have a 20.ft.' eaves height ana 
16 ft. high. roller shutter doors. For no more, than 90p. a square.. foot, it 
can’t be bad. V’/ 1 .'- ' 

Banbury? So central — serving the whole of tiie U.K. with maximum ease. 
Tramway is near the station, near the proposed M40 motorway and all 
those fine ladies, with or without rings on their fingers, are prepared -to - 
work for you. 

And it’s so peaceful after those big cities — even with alfthose bells on toes. 
There's a catch though— we’re a bit short of white horses. 


Joint 'Sola Agents 


CRUIGKSHANKS 


236a High Street. BefkhamsUK) 
044 27 2364 


Hillier Parker 

Mwy A ttomtlPii 


77 Groevonor Street, London WTA3BT 
01-629 7666 


EDWARDS 

BIGWOOD 

&BEWLAY 


13 Honw'FMA fiaubwy 
. 0296 SC4B4 .V 



An estate by Markham Developments Ltd:' ^qf.M^denhsad. 
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months the tendency has been 
for industrialists to reduce or 
abandon their expansion plans. 
In addition, there have been 
economic pressures,, particularly 
on the wages front, which have 
forced companies to cut their 
existing space requirements, 
often by closing factories or 
merging warehouses . and 
depots. That, in turn, has 
thrown additional space on to 
the lettings market 

The weakness of demand has 
not, however, been, the only 
factor to cause despondency in 
the industrial property market. 
Rising .building costs have 
meant that developers have 
been obliged to look for higher 
rents from proposed new build- 
ings rather than from premises 
of a similar ' specification 
recently completed. The higher 
building costs coupled with 
largely stagnant rent levels 
have inevitably had the effect 
of reducing the value of 
industrial building - land but 
that cost saving- has 1 been of 
little or no ' value to most 
developers for thri’good reason 
that most of them, bad substan- 
tial land banks,! much of the 
land bought at inflated prices. 

The other inhibiting factor 
has been Government, policy, 
which to some ini the industry 
seems -almost ^purtmsely de- 
signed to thwart the regenera- 
tion of British industry. The 
Development Gains Tax and its 
associated First Lettings 
Charge, introduced 'in the 3974 
Finance Act; ' Tfcdjistrial Deve- 
lopment Certificates which re-, 
strict factory developments in 
the 'southern! balfof the coun- 
try; zoning restriction and plan- 
ning delays. -All have played 
their part - . in ! hampering 
development. 

- Overhanging the scene has 
been the Community 'Land Bill, 
which will make local authori- 
ties tor .the first- time the. major 
body initiating property develop- 
ment, -and the Development 


Land Tax. The Bill covering 
the first of these two complex 
and closely inter-related mea- 
sures will continue Its course 
through Parliament in the 
autumn and the Bill introduc- 
ing Development Gains Tax, to 
be levied initially at the penal 
rate of 80 per cent and later 
raised to 100 per cent, will 
come before Parliament for the 
first time during the same ses- 
sion. Both measures are ex- 
pected to be in operation from 
the beginning of the next finan- 
cial year. 

The property world, in a re- 
markably uniform reaction to 
the measures, predicts that the 
lack of development incentive 
and the inadequacy of local 
authorities to act as initiators 
of commercial and industrial 
property development will lead 
to a further slowing down, if 
not to a stifling, of the tempo 
of development. 


we* the Midlands and East ties of this kind wift jho ^^ "*£%** 
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S»P«« omce properties 

true .flavour of the 

current situation cannot be fully Percy Bilton the 78-w 

S?5? « Site value ; g-sS-rE 


warehoures and 88 per <*nt Traditionally; industrial pro- prea ched the superior pt 

of the factories available are h «»n as nooular 


morelhan three v^o d and Pities have not been as popular „„ a£ indu5t rial rental : 

a?TSrt with investing institutions as compare d with offices and 
“SivfirSi commercial premises. The rela- There have in the pan 
Medf A tively low site value eompeueut ^ doubters but, afS^ 

impression of the present. °* «he investment, the rapid perience of recent monlfc 


Warehouse 


The combination of the eco- 
nomic and political factors has 
had a very m’arked effect on the 
current availability of industrial 
space and on. the pace of de- 
velopment. According to agents 
King and Company, availability 
of warehouse space in England 
and Wales has more than 
doubled, from 13m. square feet 
last November to 27m. square 
feet now while factory space 
availablity has moved up from 
21m. square feet to 34m. square 
feet 


SSi be gleuLWl from the obsolescence Soubters are ralherfewSr 

figures for factories and ware- managing an mdustnal estate The slze 0 f individual 
houses currently . under con- J> aye ali acted as a trial investments mada> 

structi on. Last March Kipg and Neverth eless the virtues has also risen ma. 

Co. reported that some 3J5L4m! mdustnal property investment Most institutions still . 
square feet were under con- ha s slowly been gaming &™una locations in the South* 
struction; at the last count in °ver the years. A decade ago it and favour pro; 

mid-August that figure had’ was common to find no more wit h a g 0od sprinkling * 
dropped to 4.6m. square feet — th® 1 ? 15 or 20 per ® enL in the easily-let 5,000 

little more than a third, of- the institution’s property portfijuo feet category. Tfc 

earlier figure. Since it usually in industrials. To-day that want m0 dern developnfia 
takes under nine months to figure is f requently around the avo j d refurbishments 
erect an industrial building, the 50 per cent mark. structures. But in^e; 

figures indicate that new. bufld-. .. Accompanying this .growing making only modest ijid: 
ing has come almost to. a halt " acceptance of industrials has investments, some instil 
Yet* despite all the gloom, been a decline in the gap be- are . now willing to spead 
there are some hopeful signs to tween commercial and industrial about £2m. on a single; 
be picked up by anyone who; is property yields. At the height trad development— whid 
optimist enough to believe that oT the last property boom com- no t compare urffavotiraiil 
the British economy will pull mercial investment yields went the limit of around £Sol 
out of its nosedive. The; first as low as 3.75-4 per cent while institutions seem to be • 
is, of course, that the pfavern- industrial yields were 6.75-7 per themselves at present bn 
ment is clearly committed to cent — in other words institu- investments. 
stimulating industrial veSpan- tions were demanding an 80 per in the present atmoifc 
,sion even if many of its policies cent' -burgher yield on good economic imreriaiiitMt 
both recent and current /seem Industrials than they required on surpriring to find tfiefi 
designed, to do the reverse, good office investments. firing showing greater 

Industry bashing is. no- ljragen. jC-ls a mark of the continuing buying completed and&t 


There still appears to be a 
fairly healtby demand for mod- 
em industrial units of up to 
20,000 square feet but anything 
above 25,000 square feet de- 
signated for manufacturing . in- 
dustry is very difficult to let. 
Geographically the trouble spots 
on the lettings front af present 
appear to be the North East and 
some parts of London and the 
Home Counties. The North 


tne encbresuit- or ine_ pwicies the best industrial yields money' remains avaiWi! 

they advocate could be fewer ^ now 3.5.8.75 per cent, arid industrial development?! 

jobs...., the best commercial yields 6.5- generally very searql 

■ Next one must. recall the re 1 ; 6.75 per cent The yield gap has usually only forthcomfi 

covery staged by the, ; proper^ shrunk to no more than 30 per first-class schemes. Forty 
sector since the-turn of the year, cent being the institutional - 

This has had an important. eqecj . tJndoubtedly the main reason ence is for schemes wbk 
on the. market for <Mmmer(a« ^ or been the sharp de- totally or at least partisU 

properties m the wen-located, c jj ne ^ L 0n( j 0n 0 flfice rents over let before the’ buSdiiri* 
well-let, not.more-than-ram., the ^ year the relatively commences. . " 
category. Pension funds and iri- performance of the indus- For the future", much^i 
surance companies have . . 1 . .... 

scrambled to -purchase propds- CONTINUED ON NEXT PAGE .v 


a 


INDUSTRIAL- properties, lOps- the major investing institutions 
the rest of the investment decided -to; start moving back 
market have staged a recovery into the market. 

.this year— albeit a partial, selec- The. level of activity has been 
live ■ and hesitant one — follow- much less than in the “ boom ” 
log the sharp downturn of 1974 period of 1972-73, but agents 
Indeed, iri so tne respects the report a steady, and increasing, 
upturn in the industrial section flow of investment activity dur- 
of the market has been rather ibg the year. And this has had 
stronger than in other areas— the obvious effect on yields, 
reflecting a number of changes which started dropping quite 
of emphasis iri underlying noticeably in the late spring, 
attitudes. Yields are still, none- So by the end of June, the prime 
theless, some way above :tbe -rate for top-quality industrials 
levels commonly accepted at- bad dropped by a good one and 
the height of the “boom”; two a-half to two points to the range 

years ago. . of 9.5 to. 9.75 per cent - 

The pick-up. tins year - can decline has. .continued 

best be seen in the context ; of sinc e then and. Grant, and' Part- 
the sharp fluctuations in 'the for trample, reports deals 
investinent market over the last in late July and early August 
;tw® or three years. Back in the around the 8.75 per cent mark, 
Autumn of 1973, the palmy to&s- while an investment >his -appar- 
before the " Fall, jielcfc -tor. ently been sold recently for S.5 
industrial properties were ! at Per cent. It is too early to say 
the historically low level of- 7 whether this is just an excep-. 

per cent And in a classic tion or the start of a trend, 

symptom, of over-heating there though there is no doubt that 
were attempts to talk yields under . 9 ’ per cent, yields only 
down to the 6.5 to 6.75 per cent, apply to a relatively small 
evel This enthusiasm developed category of prime investments — 
against the background of-a- and other agents are still quot> 
rise in rents' of more than 50 ing a rate of just over 9 per 
per. cent.' in 1972-73. but 2his cent, for industrials, 
led to over-enthusiasm with The lowest rates only apply 
some of the traditional criteria to modern rack-rented - in- 
of location and quality being dustrial and warehouse build- 
relaxed, and unreal isti rally ings with adequate eaves' height 

bullish rents being projected r-a minimum of -i8 to 20 feet 

--'.’for a warehouse— constructed 
n ;■ in brick ’ or sreel and with 

rrojecis - adequate parking arid loading 

«nl ... . . . 4 lirL space- All this reflects ' the re- 

. The.- bubble burst and -the quiremCnt that' a .unit must he 
market stalled to turn down sufficiently flexible to be re-let 
sharply and _ rapidly in _ tare |f necessary — and a parallel 
November and December, 1873.- pojDt here ia ^ ever . 

Pv now increasing . attention . to 

hshed-r-tbe sharp ris e covenant; There is‘ now' a good 

^ e 0 s - ^ seL-on^ry : deal of inveJrtiganon iTlf0 the 

banking the ^ n r balance sheet and long-term 

nonneement by the Cn nserva- profi(abt ] lly 0 f . . a potential 
tive Government of tije Develop tenanted it is now not good 

™ ent f ^ ra ^ f ^ The „ Te ? I fH enough merely to be a publicly 
Were^dramatic vritt a flood bf :quo( ^ company. 

industrial projects onto the rme locational requirements 

m * a r fee i ■ al «w^ i S y 1,0 WPi a = tight as ever with Lon- 
at least in the early months of don . and the Hcihe Coimties 

- "1“ ■ remaining the most . favoured 


fact that ;a : lbt tbe hest ditlons the next few-tnonths. 
located estates started ..iit 4he Nevertbetes this trend- stands 
“boom" period were anyway in-contrast to the decline in 
forward funded with institu- office, rents^and has reinforced 
tions, while those companies the ' arguments of some in- 
which are in a strong financial dustrial 'specialists, notably 
position often prefer to hold to Percy Bilton, that -the growth 
their schemes.- • in industrial -r'lents h a s been 

. every .bit as good as, if not 

T nnoHnne generally better than, the 

JUUlk.allUlId increase in- office- rents over a 

The other important influence . ' . 

behind the relative strength of J ates . ^ 

industrials his been the resili- return available on industrials 
ence of rente. Although the have a 130 , atiracted money at a 
letting -market has definitely time when more attention is 
fallen' off -from' the level of h*inff ; paid to currerit. yield 
demand earlier 1 - in- the- year, rather than- potential ; growth 
there- has beeri: little -evidence f? tes ', Ifldeed ^ to.true -to toy 
of any - widespread decline in . ihe ^reversionary ..potential 

rents for Industrial and ware- investment- is conthiuing 
house spkee in prime locations heavily discounted, by 

at least But some over- purchasers. .. in their yield 
ambitious asking rente have c^critetioris. 
had to be reduced. Some institutions also seem 

The comparative stability of to be responding to the broader 
industrial rents-— with figures of political shift towards the view 
near £ 2 s square foot still appar- that It is “ better ” in a .general 
ently. being achieved in central social rind economic Context ' to 


In- afty ."evritit; some t 
nationalised, industry p 
funds have, been active, i 
sector, and, in general, p 
funds' have been willing ! 
somewhat . larger indl 
schemes— say, up to £2m.- 
insurance companies 
There has also been a 1 
of demand, again part 
yield grounds, from 
smaller charities, trust: 
private individuals, attrae 
rates of IQ to 15 perca 
certain types . of invesi 
Some owner occupiers ir 
stiff in the market for 
factory units. 


London — may be tested in the put money into industry— -a n fl 
probably weaker demand' con- "providing. buddings is one way. 


Overall, the recovery _i 
market still leaves yields 
the levels seen evei 
“ normal ” years and it 
be wrong to under-estinuf 
large quantities of seefr 
property still on offer— at 
course, the dampening effe 
institutional demand tor i 
trials, which: the growing i 
sion may produce. 


Peter Rii 


best Ideated 
Industrial site 
in the LEEDS area 


The outcome, inevitably.- w^s sites, together with places such ' 
a steady me in mdustrial yields as Bristol and - Southampton. - 
throughout - last year — from B^ according to certain, agents 

about < per cent, just before the some of the northern, regional 
beginning of the year, to .625'. centres are not. as popular as 
per cent. in February. 9.35 to were, with.properties ci'en 
per cwlt ._ in June. 9-75;. to in prime locations near .motor- 
.0 per cent in September, aha ways being offered at perhaps 
up' above.. II per centi-sby ^ a jf a pome above the lowest ; 
December. However, the Cn- prime rale, 
crease in yields did not necos- Possibly the most intriguing 
sarily draw nuy ers out. except point is the fact tbat the drop 
for those investments which j n Industrial yields this year has 
were -absolutely prime In toca- been greater proportionately 
tion, design and covenant. Any than with shop and "office rates — 
properties falling below these narrowing, at least temporarily, 
high standards were virtually the traditional gap .between- 
unsaleable at whatever yleMa them. A relatively greater 
The market touebed bottom in share of the money going .into 
‘December last year, and 1 the property now seems to .be 
turning point was the Labour allocated to Industrials while 
Government’s decision to .mkI there is a shortage ’ of really - 
rent . c ontro ls 12 months earlier top-quality. investments, though 
than previously intended. This of course, an. over-abundance of 
led to; a - gradual revival ln?the secondary properties available, 
investment market in the early The relative scarcity of prUtte 
months of this year as some of properties is explained by the 
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THE LEVEL of funding activity 
for industrial developments has 
not revived over the last few 
months In. the same- way as has 
the demand for completed and 
fully let investments.- While it is 
now possible to fmiince certain 
types of schemes from, scratch, 
comparatively little new in- 
dustrial development is' being 
started. In general mosey is 
scarce and- is available - only for 
. really first -class projects. 

The. two features- are. of 
course, linked and reflect the in- 
creasing doubts about the via- 
bility ‘of :’ao industrial scheme if 
started now because' of the. 
weakening of >the- Jetting mar- 
ket and steady /ise in building 
costs. The central point here 
is tlie fall-off in demand for in- 
dustrial and - warehouse pre- 
mises this year. For example, in 
the spring Chamberlain and 
WU lows reported that inquiries 
for industrial and warehouse 
property were 14 per cent, lower 
than in ApriJ/lffay . 1974. 

The drop has continued since 
then, according to ail reports 
from agents, while at the same 
time the. total amount of space, 
availabieforletting has shot up. 
According to King and -Com- 
pany's latest survey, published : 
last week, the total amount of ' 


' space currently available with 
| vacant possession for letung or 
’ sale has increased by about 
17.26m. square feet since March 
this year. Nearly 8m. square 
feet has been completed since 
that date, so about 9.2am. square 
feet appears to have been 
vacated- during the last five to 
six months.. Against this back- 
ground there is a ■ predictable 
reluctance on the part of both 
institutions and developer* to 
start new schemes. And 
although rents have— so far at 
least-been firmer than in the 
office and shop sectors, projected 
■ returns can easily be upset liv- 
en unexpected rise in building 
costs. • 

Consequently, many groups 
consider it an unjustifiable 
commercial risk to start a com- 
pletely new project ' now — and 
anyway many companies, includ- 
ing some, of the very largest, 
are spending ail their time try- 
ing to reduce their- cash out- 
flows and capital commitments, 
rather than to increase them ' 
by starting new projects. While 
it is true that some of the sound- : 
est and most solid companies fin- 1 
ancially are in the. industrial 1 
sector — such as. Slough Estates, 1 
Brixton Estate and Percy Bil- 


lon— some of the most highly 
geared concerns which collapsed 
last year, such as Lyon Group, 
Guardian Properties and the 
Stem Group, were also very 
active in this area. 



Sharp fall 


The result of the dis- 
appearance of these groups — in 
particular, Lyon— and the cur- 
tailment of development pro- 
grammes by most other com- 
panies has been a very sharp 
fall in the amount uf new space 
being constructed. This is 
partly reflected in the Depart- 
ment of the Environment's con- 
struction order statistics, which 
show that in the second quarter 
of this year orders for private 
industrial work were 36 per 
cent, below the level of the first 
three months of 3975 and 41 
per cent, lower than in the 
second quarter of last year. 
Indeed. on a seasonally 
adjusted and constant price 
basis, the average monthly 
figure for orders in the second 
quarter was scarcely half the 
average for ithe whole of the 
past five years. 

This trend has also been 


' reflected in the King and Co. 
1 surveys which show a " very 
' substantial ” decrease in the 
; space under construction and 
likely to be available within six 
months. The total is down from 
12,42m. square feet io 4.63m. 
square feet since March this 
year. As King and Co. com- 
ments, this "would seem to 
■ indicate the continuing re- 
luctance of development com- 
panies to embark upon specu- 
lative projects where the 
economic climate is so uncertain 
and where the present and pro- 
posed taxation on the develop- 
ment profits has removed a sub- 
stantial part of the incentive to 
carry out such schemes." 

So with the reluctance of 
developers to undertake schemes 
being reinforced by the in- 
stitutions' reluctance to finance 
them, there has obviously been 
little funding activity. The 
banks are certainly- not willing 
to provide bridging finance on 
purely speculative projects, as 
they were in the "boom" 
period. Short-term finance is 
only available now on schemes 
where the banks can clearly see 
an end to their commitment via 
a sale to an owner occupier or 
an institution. 


Institutional finance is also 
■ generally only available on prn- 
• jc^’ts where there is a pre-let to 
i top-quality covenant— for 
example, on a warehouse taken 
by a leading multiple group— 
and the rate fur pre-funding is 
now perhaps one and a half to 
two points over the comparable 
yield for a completed and fully- 
let investment. Some money is 
apparently available from in- 
stitutions for schemes where 
half an estate has been com- 
pleted and successfully let, so 
the investment section is sold 
and the development financed 
on a forward funding basts. 
While noting the general 
scarcity of money for develop- 
ment. Donaldsons has stated 
that it has recently obtained an 
offer of funding for a specula- 
tive warehouse development 
and it has also been negotiating 
with local authorities for part- 
nership deals where some 
finance is available. 

There is comparatively little 


sale-and-leaseback and mort- 
gage activity. This is not so 
much because institutions are 
unwilling to provide money on 
these terms, but principally 
because many developers would 
prefer to sell the freehold of 
a scheme outright rather than 
lake a top slice when there 
is an element of uncertainty 
about rents or commit them- 
selves to paying an interest 
rate for 20 years or more, at 
several points over the develop- 
ment rerurn. 


Institutions 

In addition to the financing 
of specific schemes, a number 
of companies have money avail- 
able from existing sources to 
cover their development pro- 
grammes in general. Percy 
Bilton. for example, referred 
in its annual'repon earlier this 
year to the fact that existing 


facilities were still available Jo 
finance the development pro- 
gramme based on long-term 
funding from institutions. 

But peraps the most 
interesting recent example of a 
company's financing of an in- 
dustrial programme was the 
Slough Estates’ funding opera- 
tion earlier this year. -Slough 
raised flO.oRj. partly through 
the issue uf a £5.5m. conver- 
tible loan stuck, but also via 
the provision of a £5m. loan 
for 10 year* from Finance for 
Industry-. Slough was the fir«.t 
recipient of money from FFI 
to be disclosed publicly which 
was slightly ironic since the 
organisation was expanded 
principally in. order to provide 
money for indnstrial companies 
needing capital to expand their 
plant. But the move was less 
paradoxical than it first appeared 
since Slough will use it to 
develop industrial estates in the 
U.K., and as Mr. 'Wallace 


Mackenzie, the managing 
director, pointed out at the 
time: " When we spend money 
it relieves industry of its finan- 
cing requirements.’’ 

At the same time — in April— 
Slnugh said that although the 
U.K. factory and warehouse 
programme was being reviewed, 
and in some cases curtailed, the 
group still intended to build 
about 500.000 square feet of 
space during the current year. 
But in its recent interim state- 
ment. Slough pointed out that 
there had been a weakening in 
demand for factories and ware- 
houses. which will inevitably 
affect starts from now onwards. 
And apart from companies like 
Slough which can arrange sub- 
stantial longer-term finance, the 
amount of funding activity is 
likely to remain at a low level 
until the Jetting prospects 
improve. 

Peter Riddell 


Doubts multiply 


CONTINUED FROM PREVIOUS PAGE 


: on the way in which the Com- 
munity Land Bill, when enacted, 
is administered in practice. Per- 
haps the 'single most crucial 
area is the question of the 
: ground leases which local 
-..authorities, in their new role 
as principals in the acquisition 
■ and disposal of development 
land, will grant on land desig- 
nated for development 

If leases of J.25 or 150 years 
are granted it is possible to. 
envisage property development 
companies and institutional in-' 
vestors carrying on with exist- 
ing roles— with the important 
difference that most or all of 
the increment in land values 
will be taken from them. With : 
little or no prospect .of -profits 
from any ■increase in land 
values and with, probable fur- 
ther increases in building costs, 
it seems highly likely that the 
devolopers best able to survivC j 


- will be those ybo-can build at 
,,the lowest cost." fit is important 
. to remember that building costs 
I play a far {hbre-.impgrtant role 
. in industrial, property develop- 
[ meat tban in . offices and shops 
. which are usually built on ex- 
| pensive in-town sites.) 

Components 

This in turn can be. expected 
to place the larger- developers 
and . those - with; -an industrial 
building division, of their own 
—such as . Lain®' and Percy 
. Bilton — at fch advantage since 
they should -be-'able to enjoy 
the • economies of large-scale 
industrialised building using 
standard rampoaeuis? The cur- 
rent recession in industrial de- 
velopment coupled with the 
Government’s land proposals 
could well makefile very hard 
in future for the small industrial 


development company. 

For the time being many of 
the larger industrial develop- 
ment companies are looking 
abroad lor a major part of their 
development work load. The 
extreme - case is. perhaps. 
Mackenzie Hill, which reported 
earlier this year that it had cut 
its UJC development pro- 
gramme from £60m. to £35m. 
and increased its programme 
overseas from £184m. to £223m. 

The switch in interest is just 
as well since it would be 
wasteful of the country’s 
resources at" present if greater 
efforts were made to provide 
as yet unneeded industrial 
space. The .situation may be 
very different in a year or 18 
months’ time and some people 
are already beginning to talk 
in terms of a “factory famine.” 
The fervent hope of ■ industrial 
ists and developers alike is that 


the realism which now colours 
much of the Government’s 
thinking may perculate into the 
industrial property sector. 

If industrial space is needed 
in a hurry, financial, incentives 
and the full weight of the Gov- 
ernment machine will be needed 
to aid development rather tban 
shore up the forces of inaction 
and delay. Mr. Silkin, Minister 
for Planning and Local Govern- 
ment. has said that the detrac- 
tors of his Community Land 
Bill have exaggerated the .likely 
problems: he is looking for- 
orderly property development 
matched to the needs of the 
community. The time to judge 
the value of the Government’s 
benign intentions will occur 
when the next industrial invest- 
ment cycle begins to gather 
pace. 

John Trafford 
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The °f Alan PMgton Ltd., makers of bedroom textiles, which is to be 

extended by a further 30,000 square feet. 
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ENGLAND 
London, _ . s ' : 

London, 

London, 

London, 
London, 
London, 
London, v • 

London, C , : -i 
London, ' .:■•? . 
London, ; ; 

London, 
London, 
Basingstoke 
Bolton 
Brentwood, - 
Brtghouse, :i 
Burgess Hill 
Doncaster 
Gtldersome, • 
Harwich 
Leeds 1 
Leeds 2 
Leeds 1 0 
Leeds 1 0 
Leeds 1 1 
Leeds 11 
Leicester 
Maidstone 
Middlesbrough 
Nottingham 
Perry Barr 


20.000 sq ft 
3,500 sq ft 

21 .500 sq ft 
52,000sq ft 
from 10,000 sq ft 

56.000 sq ft 

95.000 sq ft 
1 6,000 sq ft 

35.000 sq ft 

50,000sq ft 

52. 000 sq ft 

: 46 000 sq ft 

90.000 sq ft 
37,500 sq ft 

from 8,000 sq ft 

20.000 sq ft 
50,000. sq ft 

45.000 sq ft 

30.000 sq ft 
165 000 sq ft 

30.000 sq ft 

73.000 sq ft 
ISO, 000 sq ft 

30.000 sq ft 
60,000 sq ft 

200.000 sq ft 

225.000 sq ft 

75.000 sq ft 

1 80.000 sq ft 

87.000 sq ft 
225,OOOsq ft . 


Reading 

Sheffield 

Wakefield 

Walsall 

West Horndon 

Witham 

Wolverhampton 

Yarm-on-Tees 

York 


11.500 sq ft 

1 5.000 sq ft 

44.000 sq ft 

550.000 sq ft. 

430.000 sq ft 
from 1 0,000 sq ft 

1 7.500 sq ft 

1 5.000 sq ft 

52.000 sq ft 


SCOTLAND 

Glasgow 

.1 20,000 sq ft 

Lanarkshire 

300.000 sq ft 

Renfrew 

80,000 sq ft 

GERMANY 

Erkrath-Unterfeldhaus 

4.000 m- 

Frankfurt, So* -;a> •' 3' : - , 

4.350 nv' 

Koln-Porz 

6.000 m 7 

FRANCE 

Pares IN. IV. • • ■ *. 

' 

Argenteuil 

' 12,160m 2 

Aulnay 

■•\10 # 300m 2 

Blanc Mesnil 

7,350 m-' 

Pont Yblon 

2.350 nv 

Pan's 8 r. ,3 vV 

Bonneuil 

8,600 m 2 

Fresnes 

6,170 m- 

Morangis 

. 23,440 m 2 

Orly 

14,600 m ? 

Wissous 

18,600 m* 

Pas de Cohvs ' " T ' •' . - " ■ 


Arras. 

.. 1 ,325m ‘ 

Boulogne 

6,300 m^; 


Chartered Surveyors 
Estate Agents 

UK OFFICES 
London 

Weatherall Green & Smith V 

22 Chancery ,-Lane London WC2A1 LT~ 

07 - 405 6344- Telex 22446 ' V y, ' 

v,-.. , . .... . . ■ ■ *-•*;- f. 

■ „:i :•"••• .-4- -- * 

Leeds. j ^ 

Weatherall Hollis 8i Gale ' - : 

C.M.A: House Park Place Leeds LSI 2HP 
442066 Telex 557544 
also in '/7 a ken eld 

EUROPEAN OFFICES 
Paris 

Weatheralls France S.A. 

64-TU^La i Boetie-75008 Parisf*. • 
225479 00 Telex 65788 ' 

i -H*- 

vr;-' * 

Frankfurt ’ 

Weatherall Green & Smith . ' 

* 3 :Fuinkfuft. anr Mam Goethestrasse 23 
2930,31 Telex > 31 S3 . / • . ■ 
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a site better placed 




Ourfive prime sites ali have excellently appointed I factory 
gnd warehouse units, from 5,500 sq. ft. upwards, ready for you 
to movo into. And purpose built units from 20.000 sq. ft. can 
rapidly be erected to your own specification. .... 

All sites have outstanding accessibility by road.-rail and air ; 

most are in Development Areas, and thus eligible for generous 
Government grants and allowances of up to 22% of the 
construction costs. 

For full details just place a tick besidethe relevant area and 
send off the advertisement clipped to your letterheading. 

o Bordon, Hants from £1.1 5 per sq.ft. 

p Kirkby, Lancs from 75p per sq. ft. 

Eaglescliffe, Cleveland (rents upon application) 

Ci Haydock. Lancs from 80p per sq. ft. 

Q Cardiff, Glam, from £1.00 per sq. ft. 

^Hi Rush&Tompkins ; £ 

Rush & Tompkins Developments limited. ' • j 

mmm m Marlowe House, Sidcun,-Kent. Tel : 01 -300 3388. 


Medalists 
in UK. Industrial 
Property 


'-£$ FABLtSHED 13.96-. 


INDUSTRIAL development is incentive -to develop than before feet and one- of 60,000 square experience. Aberdeen council 400,000 environment of your 

at present at a low ebb, a the change in ppljcy was feet whir* are being vacated has frequently found “ g»ce and tbuUd » ^ nrat is s0 good that staff turno 

victim of rising building costs announced. Brixton Estate, one by Brown Boven Kent,- the old partnership with private mdus* square feet. So j ow and morale high.. 6®, 

and largely stagnant rent levels, of the larger industrial Kent Instruments company try, leasing it land on which n^r P^e* £ee , has been past few years there has 

In the current state of economic developers, estimated that It had which last year was taken over warehouses, factories and offices 250,000 square ^ J era| Xreod towaxdsrf 

uncertainty, developers cannot lost £255,000 pre-tax in revenue by the Swiss Brown Boven. could be built.-- undertaken Venture higher specification bURdit 

see. an adequate profit from in 1974 as a result of the freeze. In the final analysis the For the time being at least recently Deen better planned, more attr 

speculative developments that The nebulous policy is the tempo -of industrial develop- a high proportion of new indus- Carpets. industrial parks, 

they might undertake and, with oft-repeated statement that ment is determined by the trial space will be supplied as one of the problems with tms whatever the resourcefi 
few exceptions, they are hold- British industzy is investing too needs erf industrialists, antici- in the past by developers, and idnd. of venture is the inbUtu- developers and' 

ing off, or going ahead with little and that means must be pated or actual.- Paradoxically, here one can detect a variety of tiohal reluctance to fund long- j s a disturbim 

i reduced programme's. found to encourage a higher while many developers, see complementary trends, geared term refurbished industrial econom j c cirauhgr 

The situation is not wholly rate 04 investment With some financial difficulties in pressing one way or another to more premises which, in the jargon of industrial devela 
eloomy however Although S° od txason but still with a large ahead with- development be- efficient operations. One trend the trade, are approaching the with ^ various' 

soecuiative development is un- slice of risk* industrial de- cause of slack demand, some is towards refurbishing existing end of their useful life. This Government-inspired hi 

favoured, a substantial volume vel °P ers could now decide that industrialists are ^showing an industrial space if it is of a may in fact be untrae but none- (Industria i Development: 

of Dre-let industrial develon- toe time has come to move into interest in undertaking their quality and location to make . theless there is a distinct msti- . planning permissirv 
men? S pro^Tand Sere £ * more active phase of specula- own development - for the it attractive. Higher building tutional reluctance ^finance 

j evidence that a erowine num- tive development However, same reasons. costs have been a major factor any property where mast of ine made ^ ur an unattr 

ber of industrial Smparfies are there is little sign that this is The slack demand has led to forcing developers to look value is in an ageing structure market in which t0 operaIl 

interested in doing their own happening on a large scale. land prices for industrial devel- afresh at buying up large work- rather than m the land. In the mk j or SCSile Most ^ ~ 
factory and warehouse develop- opment falling and it seems that shops and other unpreposse^ng Newport example Venture indu5tpial deV ei DP ers are 

ments often on land leased to o' some industrialists who. unlike premises and give them a face- Carpets have bought outright ^ - other 

STem by \mLSSl SpaC€ . . the. majority, are not suffering lift ratoer than rase them to the S^ace they now occupy. ^oSr B^el uT% 

TVip mnrt- cn<waruiar nf thn * from a a cash flow or funding ground and start again. - «nrth Am prim » 

rerent pre-fet ah^mes is SloiSh ?!ia prob i ems ' 866 r The +> , WaIton h . Go r mraerci f op^n slSet that^o^ of 

Estates venture at Readies. C0 J ntraiy fiow o£ reIa ‘ cumstances as ideal for indulg- Group, the go-ahead Liverpool- \^OStS wcmld move their head™ 

ip rnmmnv hnimht sS lively modem Space with com- ing in a- little development on based group headed by Mr. BUI v if i? 

Seeds ^-jlSe ramplete wfto panie * seeMng t0 ** back their their own account. Agents Grant Davies, has made a great sue- The need to cut costs wherever ^ JoHmoUrtS? 

a e site jSt commitments and so and Partners have seen the C ess of refurbishing and Jetting possible has ate led to the readily 

Readme for f 3 and ulans eit4ier haitin 3 new develop- interest of industrialists as 750,000 square feet of old GEC development of hybrid^ indus- Mr. HaiTy.- Axton,- d 

Keaomg, lor ana pians L m-.i/nffin. n«>misp_s with a far chairman of Brixton I 
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to sDend another f5m at to- meots or throwing additional something worth cultivating engineering shops at Bootle to trial/office premises with a far chairman of ^ Brixton- 1 
day’s orices on buildlne 750 000 s P ace on t0 lettings and have drawn up a register of a variety of tenants with expand- higher proportion of offices to spoke for more tb *n-hK 

sauare feet of warehouses there markct with inevitable effect industrial companies seeking j ng business in the region. The industrial space. Swanfield company when he rg 

i mnv ho^ o £ holding back any rise in land on which they could build estate cost Walton £1.4m. in . Investments is constructing a attacked the Goverar - 

in srranee nreJetrines for eaph rental levels. Last February, for their own factories or • ware- 1972 but after some relative!^ complex of 122.000 square feet restrictive policies to 

DbS^S tte dOTfeloDTOrt instance, Inteinational Sports, houses. inexpensive refurbishment, rent of factory/warehouse space industrial property devetoi 

before a start is made and part of 11,6 Daolo P grewp. c® 31- In some cases, of course, levels have been raised from a together with 39.000 square feet and railed on it to alter e 

eiven the exceotional location rented plans for a 200,000 square owner-occupier, development is meagre -31p to around £L12p of, offices at Arlesey, Bedford- * If this is not done, he 

of the sitp it mav well succeed. £eet assembly and distribution not just an attractive alterna- a square foot for the most recent shire. This will allow companies “the .country cannot ho 

c, nn _ K ‘p'ctatpfi’ trfpw of thp re* 11 ™ at Wakefield. tive but the only means of get- lettings. to; operate entirely self-contained catch up with Its industrial 

*i«U{r Zf nr in^nttS.1 The plans had reached an ex- Ung a particular building con- British Steel’s refurbishment production and admmistrative petitors in Europe and 

1 n , ^ tremely advanced .stage and structed. This is particularly of its former Newport Tube headquarters on a single site where .... Brixton will 

«i«o!r+Kf wepe abandoned at the last true of those areas like the north Works in South Wales ts and so do away with the usual to concentrate its exp * 

^ meta nSZ Thf minute because of the threaten- 0 f Scotland where few of the another example. BSC formed a- regional office located in a abroad rather than in tho , { 

tStSESSii “8 economic- situation. developers and sUll fewer of the joint development company nearby town. 

As regards ratiohalisation of institutions have any depth of with Tarmac to refurbish about Another way of cutting costs JOfill lrat\ I 

nas not, in its view. Men as easting resources, .there are .* * 

severe as expected and the ^ ^ examples of companies 
group has consequently not had ab ^ doQing obsolescent in-town 
to cut its consfruction pro- indufitrU1 premises, but such 
gramAie too drastically, this moves da ^ whole have little 
■32“* wlU f d ? ve i op ^effect on the plans of the de- 

500^0 square feet of ^ “„ f P CfC P OH 1 1 T1 1 1 P t H Prl V 

Over the past few months two the market is hot competitive W 3 1 11_»1 1 I l J L I 1 w 1 M 

government policies have w ith modem industrial facili- ^ ^ ^ ^ w 

emerged — one precise, the ties. A different situation arises, -n 

other nebulous — which could however, in those cases where • _ f 1 ^ I — 

support this more bullish view. the management reviews the PV'PP A I P O I \ fll f\ 

The definite one was the de- need for relatively modem fa c- I 1 . I I I ft I I 1 1 ly I I II I I I . 

cision last December to tory and warehouse units, as Vr JL A JL Vx JL kjr k/ 

decontrol business rents. - This can easily happen when a new . ■ ' ■ 

allowed landlords with property managing director takes over or . . ’ " ' 

that had been due for rent re- the company passes into new ___ . ... - .. ■ A ■ 

views to charge market rents ownershsip ^ CONSTRUCTION activity customers were prepared to pay cent below the level achieved Neither is there any prq 

from March 19° and it undoubt- Agents Donaldsons say that generally in the U.K has been hefty premiums to get their ia the same period a year of a substantial uptim 

edly provided developers with they will shortly be offering two stagnating over the past year contracts carried out / .earlier. Commercial orders, prospects in the . tarese 

more cash flow arifcra greater factories, . one of 33jOOO square or two. the area of costs has Some tenders were pneedjis ; although they registered , no fu ^ re - and toe most eo 

— ■ prored to be a major excep- high as 20 per cent, above esti-. s J • aging thing toe industry -- 

tion. Estimates of toe extent mated costs, which already • change fr0ID the. first three find M say j S that with - 
to which inflation has hit the; included substantial profit mar- months of 1975, were 37 per improvement, in. 5 the gei 
» building sector vary widely but gins for the contractor; To-day, 'rent down on the same' period economic situation a-grs 

everyone is agreed that as out- the tables have turned and con- 12 months earlier. In June irnprovement iifvorilers . 

put has continued to decline;, tractors are. in many cases itself, private industrial con- output-might beginthether 

. . . .. .. costs have continued their having to slim margins down tracts Were valued at only £18ra. j a te 1978 or early vm^i 

.. , k J ; remorseless '.:climb upwards, to minimum levels, whUe some and the average monthly figure wa it which,- for some, coi . 
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, V +--" remorseless ciimo upwaras. iu muuuium «vcui, wnue same me a* ci age iHuuLiujr u^uxe wait wnicn,- for- some cot . 

- ' Neither laboiir nor materials «at«H no margin at all. Cbm- for the second quarter ef £23m. tors, could prove to he.too - 

•> have ekaped and once again panies are digging into reserves was scarcely half the average - « 

toe building industry as a to finance contracts in the hope of the pastflve years. iMlciiael ".LaiJ 



SIZE 

TYPE 

FEATURES 

=3 

rT PLACE 

SIZE 

TYPE 

FEATURES COMPLETION^ 

DUDLEY 

Falcon House 

101.000 

sq.ft. 

OFFICE BLOCK 
on 9 floors 

Suites from 
5.000 sq.ft, 

Air conditioning, 
L— -JO LET 

Summer 1975 

• 

TOOTING 

8.000 
- sq.ft 

Qi%u 

Indudagroand 

floorfwthtt. 

TOUT 

ht or FDR SALE 

Subject (0 
ngAmtita 

uchheldIJ 

JNDE&O&ZZ 

12.500 | OFFICES. ’ 

{ dn^flmra • 

Secluded Town 
Cento location. 

. TO LET . 

Autumn 1975 

JBARKING U i 25 0 |- rWferetl ® Ci :3 - 

JofficssmdudBtL 
' Units frem 
9.700 sq. ft. • 
TO LET . 


souHua 

Cbartes Hiliss 

50.005 

5q.tL 

' OFFICE BLOCK 

on 5 flaws 

Top grade occom. 
Air comfit HHied. 
Suites from 5.500 
sq.ft. TO LET 

SunmrerKi75 

CHARLTON | | Wostrial Umte ; 

Offices rntWed. 

.■TQLEr--' 

Heady -vV 

*■ - • r _*• 

VY HAMPTON 

Peel Hcni-r 

6.000 

sq.ft. 

■ OFFICES 
over showroom 

City Centre ' . ‘ 
Location 

TO LET or 

FOR SALE 

Ready 

COLN SHOOK 

■T1 

23.000 
' sq.ft 

hdratrial UoK 

Couto 
Heathrow - 
TO LET 

i . ' i ' 

Ready ! 

BIRMINGHAM 

lT > ft-ir . ‘ 

44.000 
sq. h. 

WAREHOUSING- 

INDUSTRIAL 

Units from 
6.000 sq ft 

TO LET 3't miles 
City Centre 

Ready 

HESTON 

- 200 000 

Warehousing 

Offices Hwfwtad. 

Units irotn 
25.0D0 sq.ft 
TO LET 

Ready 

WARWICK^- 

aygrsotgj 

“ fiOOOoTwAREHOUSi'NG 

sq. fL —~~t 

TOLfTi 
also industrial 
snes FOR SALE 

Subjedto 
negotiation -• 

NORWICH 

70.800 
si^ ft 

Superstore 

Edge of Crty 
Centre lacatftn. 

2 Hours TO LET 
or FOR SALE 

• 

Subject To V 
negwiatran >: 

Vf 

west’ 

^ROMWICF^ 

MRfSgLPj 

™°° I INDUSTRIAL 
sq.lt 

Industrial unus 
of various sues 
HWSALL 

No 1 DCs required 

Ready 

FELIXSTOWE 

775.000 

sq-fL 

-Warehousing 

TO LET 
. 3 Units. 
Remaining ' 

TUNIT 

READ/ -J 


whole has had to cope with operations can just be kept 
a crisis .of . higher costs and going until the situation 
prices against a rapidly falling improves, 
workload. A recent report in Property 

For the past 18 months or Inv ® stment Review, confirmed 
so the property world has be- tren d ***d pointed out that 
come' accustomed to seeing a contractors faced with this 
monthly rise of around 1^ per « tuatl0n were bound to look 
cent .-2 per cent, in building for ways to cut costs. The 


costs, following an increase ior J® v j ew “ if l } was - 
1974 as « whole of around 20 fact - only lov ^ r ™« lI » w ? ,ch 
per cent. Tender prices last were accounting Jo*; the drop 
year rose by heady 25 per cent n ^ .«*•■ *?f building cost 
q-. • . f. - increases, it. was difficult to 

““ e imagine that costs ’ would con- 

however, that the situation has tinue for very long to follow the 
changed soiiiewhat, with the latest pattern. How long could 
of *. ,, cr ^? 3e faJllI, o quite contractors operate on such 
substantially but no one is yet slim margins, on non-existent 
getting over-optimistic about ones’ 

and a J ^ rief l00k a J On the industrial buildins 
S! 125? recor ? m *?***« of front in particular there is now 


the major cost elements of con- 


8 feeling that where a contract 


aT 


structJOD shows why. Building wil , ndt exceed one year in 
matenal prices, according to the durat ion, U is possible to get a 
latest information from the dxed price ‘lender. While this 
Department of Industry, are would hardly affect office con- 
sul! rising despite the fact that tracts 3 taii, it could clearly be 
certain materials, such as of considerable significance for 
timber and steel, are now well warehousing- contracts, where 
down in price, few people the construction of standard 
believe that prices are about units lb international specifica- 
to stabilise generally. lions rarely exceeds such a time 

span; 

Moforialc In lhis cantext . M the review 

iVldlcridlS points out, it is interesting to 

Tnc-msee in remember the argument still 

running over the relative 


™"V 

m ALTON, HANTS 

I New Wsreboine/lndintrlil Unite 

TO LET, up to 90.000 eq. ft - . H 

ALTON. HANTS ‘ 

H Mooem Lignt liMntrtai, Toni 25.000 sq. ft. ■ 

■ id -let o«- fOR sale Freehold - . ' 

■ IASILOON. ESSEX 

■ KJK*^ALE ^ R^H OL D*** 1 ,l "! la,tr,,, » 20^00 sq. ft / 

I HIGH WYCOMBE, BUCKS 
■ - Light liKhntmi/WereftwiaSng, TottI 56,000 sq. ft. 

t fUR SALE t-AEfcHOLO 1 - . 

WOLVHIHAMPTON, STAFFS 

Wdit InrfintrieJ M.700 sq. ft FOR SALE FREEHOLD ■ 

I F ARK ROYAL, LONDON MW10 

Liflrt Industrial. TottI 5 1 ,000 ft. FOR SALE FREEHOLD 
KttnrHnt consent for mtsv«iopm«m wh* 36,000 n. ft, 

I of Wu-eboiuing. I J acre ih*. - • 

FARE ROYAL, LONDON NW10 

lodtntr Fil/ Warehousing. Tool. 13.250 eq. .ft. 

LONC* L£A5b FOR SALE - - - 

I STEPNEY, LONDON El 4 

Wircbouid. 5.000 sq. fc LONG LEASE FOR SALE 
BOW. LONDON E3 

I Wsrehouse 23,000 iq. ft. LEASE FOR SALE OR TO LET 

FELTHAK, MIDDLESEX ■ 

45,000 sq. . ft. enrefwuse TO LET 

I PLYMOUTH, DEVON Ki 

New rfnjle ttony wtrcbooM, 36,000 *. ft. TO LET ■ ' 

SWINDON, WILTS ■ ' 

m L^E rn FO? , SALf ,T WVW6BM ‘ 3S '7°° «T- **- - fe 


2. D uncan Terrace, City Road, London N1 6BZ. 
Teh 01 -2786951 and at Manchester. 


VERY CHOICE. 


I JL DAVID CHARLES I 

I UIm developments I 

!r !*:«•: er.-sr - ^ v.r 
i 1 - o* . • ’.3 to 

Group Marketing Unit. David Charles Ltd., 
Westminster House, 190 Stratford Rd., Shirley, SOLIHULL, 
West Midlands. B90 3AQ. 

Telephone 021-745 3134 


cent, for cement and 18 per wa .u„j 

rpnt for hrirbe tn “>1 nor r*nn+ inethod* wnicn uypdsbcs much 

J ‘ h / rch “™t! — ' S anS 

some metal sundries. Increased 

coctc in fiidi - n pi iwmcnni^ . .171 cstiinjitcSi is not open to office 

=i H fSSS “ ia ~ “ « 

sjSstHSSS 

Over the pee, welv'e monfte. the ?S£S “t^Tihe 

5 " ££ ’SSTSfsSSES StES* ! 2 fimr£\*£ 

S 53 ' real 

Sf 2 a 

period of income restraint now j, = ’ 

SrsSasS 

July itself represented an In-' “* * P arl,cularl y ** 

crease of 10 per cent, in the 
cost of employing labour. 

Given this . situation, the. real PriVSltC 
question is ju6t how long, can 

contractors continue to absorb * The very latest figures from 
cost increases of this magnitude, the Department of the Environ- 
particularly as the effect of ment show that while aU new 
favourable contracts from the building orders were down 
previous period of high activity overall by 2 per cent in the 
begin to fade. During the 1972-8 second quarter', of 'this year, ex- 
boom, it was a badly kept secret perience in the commercial and 
within the construction sector industrial building sectors .has 
that companies were loading been far worse.’ Orders for in- 
margins, sometimes as a median- Austria! construction work were, 
ism for turning down. new work in fact, no less than 36 per cent, 
at a time when -rapacity was down on the first three months 
strained, sometimes ' because of the year and just over 40 per 


MODERN FACTORY PREMISE 


TO BE LET 

RADLETT. HERTS. 

94,000 SQ.FT. 

65p par sq. ft. 

SINGLE STOREY FACTORY 

SITE 4 ACRES 

All . modern 'amenities 


HEMEL. HEMPSTEAD) 

15.000 SQ. FT. , ; 

Single storey ■ 

Car parking 6 . . "... '' 

DALST 0 NE .8 ■; 

10.000 SQ. FT. :• v ; :- 

Goods lift-. '• 

Car parking: 


AI\I 0 - CQIVIPAIMY : CharterecfSurv^i^. 

at. A1 phage House, Fore Street, London E.C2. TcT. 


LONG LEASE FOR SALE ^ ^ 

; ' SUPERB ’ 

. INDUSTRIAL H.Q. . BUILDING ^ 

A ' • . . Approx. 64,500 sq. ft. -'-v - \ 

Helght«a«ayea 23 ft. * Central heating r' . ; -'it t. 

* Parkfng-1.40 vehicles .' -7^ 

* Offices 8^00 sq.ft. .. * Close to Southend Alrpcs*2 J. 

SOUTHEND - ESSEX'S - * 
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& ••«;■ Cs ^‘'addiUoMl S“ved Dl Si!?r Ud S ^ le An **“*» '"a 0 * £*" "*? d 57 1 , ?“ > *' b 22* un ™ m ™" '« 

? * ;• •• - .'. •*:•• -A price trends with accuracy. Space when demand is weak or even more bullish vtpv^wnc nut W8 .^°“? es had f f Uei ) J >pe ? 1 ?J e unit of a big compaoy and for any other developer 

.£. 7 : < . is .tbe .problem. with, the, uncertain. A breakdown of the out in June bv Grimier and bac ^* JJ 63 ^ sai ? ,t ?^ same leve I to a„ree in principle to take on who tried to switch to the 

'A., ?'•.-* Jiistrial letfings awket -at/KUig.-OTryey sluws-that a su£ Son whkMredictedTJem rise “45 ** bes i“” ng of - the year ‘ 52£ warehouse system th.is could well be the 

*Hfc- .A- .3 present time. The general stantialvolume of the available for new industrial and war^ conflicting views are sf^.i *$®n t0 b ® told b F. : 115 case in- current market condi- 

: ?nd in rents is either ievei space , is .old-fashioned multi, house properties in the west prc * ab L y m ° re _?PJ a f en , t ^? n r f h i? t j Such i, expansion 1101,5 where tenants have cash 

1 ■ even downward, even though stbreyed premises in the major Midlands. r f aJ ' ^ onrad R»thlat, for m- be risked at the present flow problems and the open 

‘ . ; \is possible to detect contrary conurbatlons.-As mudh as 58 The underlying argument of s r nce ' suggests that *be nnie - market in industrial rents is not 

.-'.-oWds as welll The reason is per; cent, of -the factory space those who etoect a'finnin" of pheDOTne ^° n being witnessM JS For modern industrial space rising in line with wholesale 

:• there, is .no such thine as ’ to' the North Westi f or instance. the lettinps mari-of tn* mnSam pressure from the banks and m- a curious situation is now index. 


a local the problem with indexation- 


tr>.‘ 


-Aonds as welll The reason '- is per cent, of ifce factory space those who expect a'firmins of p J 1 f x,OTne!1 ' on being witnesscd i 5 
. '. at there, is no aiich thinp a« Tn'tfie North West for instanre rh D e j pressure from the banks and in- a 


*V:; - r atthereis no such Jthtog askin' the North Westfor instance, the lettings market for modern 

Kg*, single kttings mattot: it is is .multi -storeyed,:: and 40 per Industrial space is that building 


Per industrial space ta tMtaflS-C *t fiiVins ™ 1° Whatever the trends o n incta 

. 2“*» “«* «*■« and * VS™? -MM-MBA tria. rents, the I,r g e disp,ri W 


V' ndedi geographically, and in cent lh flieTJorth; East. , costs are constantly rising and opcrs sp f. atlve soin ® nove] developments on the trial rents, the 

. ^rms of old arid new .unijs; . Much of this space appears to development is at a low ebb. thWptw I^ihortll’ FeW d ? ubt *2 in in rent . levels 

. -.tgie or <multl>Storey»f units:- hava-Mmo An to the markor a« Thus th» nratomnictc a .*a.i a Sure *as as dts object the letting the short-term it is indeed a 


around 


^-; ';,^le_or ; miJtl^tdreyed units;- have come oii to the inarket as Thus, the protagonists argue. i£ d ind . eed u a country Is likely to persist, 

^ a 'direct result of; companies existing space that a developer s^ce it is primarily a function 


. ■ H . UUtbkb * iVUUiv ,v% UW1I* epuVL UJ0L O. US»OU]IW J ■ _ r. Ll , .-.-r.r Aba UMldmit . -■ OtUVt 1L 13 LMl llUOkllX A JUlILliUU 

yv.enuses, with /,or without- taking r : tdtigh line on can profitably let for £1 a f an *J ins teams* the building costs and the decline of the cost, supply and demand 

• See accommodation. ^ .rationalisation involving the square foot would cost £1.50 to been asfanfi Si n S, U hVl!Ji 1 . dev . 6 ^ or 5 pattenw which shift only 

.On the supply front there are closure- of older factories and replace. too high a rent. _ « .now in. hand eads both landlord s j Dw i y Thus m the South-East 

■ rong pressures on. develojjers.warfihbD^s.. ^ When demand has soaked up The apparent fall m rents J BIiaT, . t to P° nder rents quite frequently reach 

.. id other landlords » find : - v ‘ . ' . . ‘ A the existing supply of modern th at then results when the “ la t ! 1 t I A5 liyers , ma 5 lj ®^ 15 £1.75 a square foot and can in 

> oants. 1 ; Agents King. and- . ; -'■«.* • space, runs the argument, there premises are let is in reality *“2 exceptional circumstances go as 

- lmpany, ia their industrial"T'Tcp|pcc: .. _ . , will be nowhere for rents to no more 111311 a move by a re- ? pend5 very ® , • of high as £2*00-£2.'50 a Square 

• v ace survey f ftr- mid-August^ rTTTr • go but upward. The trouble with luotant developer .to trim his cpm^on how the countiy fares foot for well located and well 

; .port a sharp mcrease from ' With the advent of truck- thU line of thought is twofold: P r « e « » level - which ,n .“ e 06x1 twoto built modem warehouse units 

.‘.3m. square, feet to- 275m. borne containers and jugger- it presupposes a growing re- market will bear. Thbse uirre> ' ■ such .as Amalgamated Invest- 


Factories/ 

Warehouses 

ToLet 

Bedford 

Bury St Edmunds 

Feltham 

Horsham 

Perivale 

Reading 

Sitting bourne 

Wolverhampton 


Fuller Horsey 

rv i-v h ■ 


; ;.mpared"- - with. -March; , . An surprisingly the lettings market closure and cut-b^ck — and it is- for *b e S 00 * 1 reason that they taking -space at the present time Almost eaually hi*>h le\-els 

•• :. ' B11 more' dramatic increase, in that does show considerable not fuUy borhe out by the facts. wcr « oot achieved. is a- good investment and will h ave been 'reapj,^ ‘J 

. .. -ctory space ayaHabllity has i s ' that- for modern Some property agents, notably There is one point <ni which provide him with relatively areas. of‘ exceptional demand 

rcqrredjjver the same .period -warehouses and'- distribution the 24 who have formed them- most agents in the field seem cheap facilities to meet demand jjfc e Aberdeen, which is ridine 

- -from 23.4 m. .squarej_eet. to centres well located in : re]ation selves into Property Agents agreed: inquiries for industrial when, the economy picks up. on the North Sea oil boom. At 
■*-:*. t om. sqpare feet, accorojng tD t0 motorways-. Qne leading International to give something space are holding up remark- . the other end of the scale some 

. ie King figures, ... agent, Oamberiain and Willows, approaching i nation-wide scr- ably weU even though many * ix_ - of the northern English cities 

These h*rge increases reflect, reports that for premises of vice to industrial clients, said in prospective tenants are showing ./Ul0rUD2 can quote' far lower rent levels. 

_ canrsei a lack of expansion this kind in the 5,000 to 15,000 July that industrial rents are a marked reluctance to com- , in Manchester, for instance 

"'id confidence among, indus- square foot . raiige,* rent levels showing dear signs of easing, plete a deal. - 10 meer ine cnanging neeas — i.-u L 


Sons & Cassell 
52 Bow Lane London EC4M 9ET 
Tel 01-248 7954 


* te a deal- ' of land ord and tenant fhe nne where rents have held “P ^ 

In the first four months of the A , better than average, manv new 


m tne nrst lour months oi uie of , bein- negotiated Dener 111811 avera se. many new 

current year Chamberlain and °f X r i ng Lthough ^ huM ^ s letting at 90p to 


Willows received inquiries for , 

leases specify rent 


£1 a square foot. On Raven- 


about 15m. square feet of in- ^ five vi'rs the nonularkv seft ’ s ShepIey Indust riai Estate 
Hnctriii -> n H unu-ahmico nmna»iT every nve years, ine popularity l^... __ r.=_ - 


dustriai and warehouse property I, h«mSS initial rents 115 low ^ 75p 8 

uhtnh nit Vin,,aK \a k«_ 01 wrce-\ ear reviews in areas c u . 


which, although 14. percent, be- hiobdemand his incrMsedL sqUare foot are being quoted 
low the comparable 1974 period pf dwade ^ most for wareh ouse and industrial 

is quite encouraging m relation * » unta. In the smaller towns 


• 40 eii«jufAsui« u-iriduuD _^ v , >w Dpr rT ri - ;. vpn unns. in ine smaller towns 

to the almost exdusively gloomy P In - areas • bf weak rents - of 60,1 are not uncommon, 

economic portents. **>»»•“ yea 1 ®* 1 « areas oi weax . • - 


demand, low introductory rents . Although the trend in rentals 


c-pnllv thp anpntc hav-P n-m ueuiiuiu. iuw luiroouciory renis . - ~ . 

notiepri in ihi a re.sometimes being agreed for » “ pward . jn 


noticed some increase in the ior nr"““ u ,"‘ 

willingness of clients to proceed first one or mo years w,th “ ^ 


w th faking .mSJ “S k Provision to the rent to rise to are on higher building 

thelS » «* market ssls, 


If II IK ; on i rental oasis iluie premlsf, - raatically are deludini: them- 

i I I/VJIV 11V VV are “«*“• “ d terms » r « .‘.,1 l. k «l™«- Provided the decontrol 

r W' v — reasonable.” On method by which of businMS rents persjst rent 

.'..'A .... The general reluctance to coii- developers might ensure a leveIs wil j be by supp | v 

' 1 dude deals nevertheless remains healthy future cash flow from and demand and that in turn is 

k FEW WEEKS ago the Areou -ler alone to : expand them, and should they lose one day from 8 foal V r , e ? f ** Present ' In- .their new properties has, how- a function of the rate of 

higineering Company gained a ^ are not easy td.xbme by. their programme. That did not dustnal lettings market. In part eyer, not caught on. Since 1954 development rand the number 
leritage Year award from the, This ought -tdr mean- that many, prove to be necessary, but the tins may be no more than the Slough Estates has been operat- 0 f prem i S es being vacated) on 

*ivic Trust for their jestaratiori industrial - buildings- - are architects found they had to traditional activity of bargain mg leases with the rent geared the one hand, and the strength 

nd adaptation of the' Mat* modernised, because their study other people’s attitudes hunting m a buyer s market. But to. the wholesale _ price mdex 0 f tbe industrial sector and its 

.Jeorgian Wallsuches - bleach- owners cannot iet permission to being so tightly organised _ c ^ ses 11 ^ most an 'J t at , P^ut about SO. per nee d for additional space on 

vorks at Horwich/ near Bolton, to rebuild and they do-not want on site. 2«*“I JJlS./SUd h ?«* f !** ‘ ’| a f S m l -!?*° tf »e other. - 

One of the earliest bleachworks to move away- to a.: development That first contract was four hfid°n*S ®JJ f ® ree * blllt ?- Jnlin TrnffnivJ 

n England, dating from 1796, area, .but in ^practice sur- years ago, since when Babcock imposed from ^ iead office - Thus say the critics of the system, is ■■■ JOnil Iraftord 
this tightly knit group of stope prisihgly.few of them. have been and yTilcox have come back-toj ■ — ■»— ^ ^ — ■ 





□□Grimley & son 

■MB CHARTERED UJRil iORS ^ 
ffl 11 I Si P^nlit- S Plo’. >;■ E«rra B ‘ jQCt 

■■H Hal 021-236 8236 

Lnw Ol-h.i^ 

.BuftMfc.iC-K.-K: "■ 


ouildings are one of - the Jandp htoderni^. r which" lendff "force Moxley. Jenner and Partners 
marks of the 3noors.- .They fell to- the arguments about lack of six times for further rapid 
into disuse at the - eind- of capital investment in British building works^ Other clients 
•'World War ll and lay empty industry. : have also heard of 4he method, 

for 20 yeare,''buth6vr-they’liave: ?- including - the- London .Stock 
* been given a^-new lease- »pf itCBfc-:* ¥ S5^w«s5r^SS?S, '' 'S’ Change, who ^ave them just 

-Their --stonework.'. *as'-' ; iieeft ?? wee ks. from brief to compl* 





■ cleaned, all- the woodwork .and ^ on to create an a^-couditioned 

• ironwork -has- been - painted- .^.“odan^tiop . of several of computer centre for their inter- 
bright yellow, and the : engine- lts . - ^PS 8 Mu “ oat h warl ^ natio n a] settlements division in 
‘ - Chouse has been- transformed US1 °® ® architects and a, spec-built office block in 

into AreonY reception. .. engineers, . Moxley Jenner and Wilson Street. 

Several other awards were- ftrtpe* tn a highly unusual. 

■Ugiven, for the ' restoration .. and. Mt.alfbdgan in .April, 1970, 0 _ 

couvereiiti ' -of • • oftir-.'hidustrl'il BSftcbdt-an'J-Wilcox asked COJlVlIICed 
buildings, mostly mOs and -*«» ^ they could convert some. . „ , . , 

warehouses that seem to offer vacant factory and office build- . Raymond Moxley is convinced 

the best \ possibilities ■ for mgs ; in Great Dover Street not only about the merits of 

imaginative conversion, usually' heiflhgtog to one of their su* rapid building but also about 
into offices or fiats,' but^su* s*&*X9 i companies. In the the potential that many old m- 

..pri singly few bufletings’ have- such a conversion dustnal buildings have for 
been restored to indnstrial iise ^^ Wblipg conglomeration of conversion. ■ . j 

—or if they have, they were not buildings of various ages, What are the sums like else- 

' entered for an award. ' heights and structural condition . where? Moxley considers that 

. It is not surprising that.the;-®^ haye taken 25 mohths. the 5,000 acres of London’s 
"•'" jountry that cradled the Indusr Tb^ w ^ s no good to Babcock docklands offer tremendous 
• --dial .''Revolution *"■ should how^ Wd Wilcox: they wanted to potential for conversion, especi- 
-* iaV e a legacy of some of the “bye 1.000 of their staff Into b?ly to residential use, but be 
inest superannuated factories -the 100JJ00 square feet . Of is even more concerned- about 

n Europe. But though they. ire .modernised ■ accommodation dpi this fate of the Cutler Street 
jld and outdated, their strap- September 1. that same year-rr warehouses in the City of 
rures often ^have many-years of . iittle’ .. more 'than five montii* London, the sombre group of 
iseful. life left ra. thern r All- ahead - : > ’ - ; late -Georgian buildings that 

: -'hey need is to be modernised Cobld it be. done? Tt mnfrf ocenpy a site of 4J acres a few 
rheir adaptability is! shown by Wa6 , bei ng finished in just y art ^ s east of Liverpool Street 

he various uses to which;. they five inonths at a total cost of Station. 

- ire put, of which the mos't uo- £401,997!. Raymond Moxley, £be‘ ^ uUt originally by the East 
jsual Is probably the amver-/ 52-year-old senior partner. of ibe 111(111 Company, using convict 
sion of a Victorian 1 wool - ware- firm' that achieved this remark- labour, they later came into the 
louse in the middle: of HexHaBi■.4blp’targel 1 , explains that it was ownership of the Port of 
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PPP " ’ ■ oeen suggestea in_ai :iue p“Jiu-ThrtmgB , -the aprinal stages - .of was. commissionea oy mock 

ing was incapable of further prercohtract work from design-. Conversion and Investment 
use. - • ‘ to ‘tender. Instead the archr- .Trust to make a feasibility 

. . • . ■ ’ tects, surveyors and engineers-; study of. the warehouses, + he 

Awniio+i-rtri worked out: how much labour PLA allowed developers j'ust 

^ .JCvGUOYaXlvII would ybe : needed to meet the three weeks to prepare their 

veftfe ~ nf • deadtinfe, using. week-end, over-. proposals arid submit. bids. The 

fl m FRtP 0ne ,i?A?|!i«SliS build in RS timeand parallel working. Then successful bidders were English 
Un I »' ? Einjp of industna] they prepared schedule*. vo/. and Continental Properties. 

^dultrS ^LSt ofSie vS work ' ^ina ^hich conthieihcs ; whose tender aliened, the PLA 


Property justifies a place on your board. 


,nS:?V5lW«reiaee i^5t* at were ‘ to . tender, and ;W retain * share of the equity 

rat « we™ agreed for work thqt in any rents obtained in excess 
^Barton, ftritj.g qahngh ; aWimj reia)li i e fl fo be - spe( . ifiea . f 00 L 


Real Estate forms the major fixed asset of many industrial 
companies, but the overheads associated with it can escalate at an 
alarming rate unless kept under control. 


“> be specified. £8 „ s,n«e fooL 

-KEMfc 8, ‘"^originaBy developed. After the . Within two months of the ' Ensllsh 111(1 , Continental 
^ C ' works had - become "disused, a firet approach by Babcock gpd 10 P 1 ^ some 

few years ago, they were btwi^t-.wncb?,; . Myton had bgen : over a five-year period, 

by Greudon Seeuriti^ th^com- appointed main conrractoi^and. togEther with further sums 
finnu nrhoro •"■'K'iire»T "t IUhninn " DlSkC Rnill SPrviflP_5 Tnn. when redevelopment was to 


, p anv where ' KeyseT"^ ^TUfeahn' I^ke' adtf ,^cull services cou- when redevelopment was 

f ' . -• ■ »nnfn«e * - il ...... — _ honln in l(V7fi TV a P,it!nr Sti 


Rates, rent reviews and depreciation require specialised 
knowledge and advice and your board policy should take this 
into account 


Christopher Sefmes'’to' enabJe' umsnea.;- How was it done? 'properties • that • E. fc L.s 
him to gain a coinirdlitog stare- tt seems, by- brestkiag founders, Jack Walker and 
i holding - " ’ in ■ ' tH&- cbmpany.'toost hf. fhe rules that govern. Ramon Greene, later sold to 
Grendmi -jntendeti to TEdev’elop conventional building, anetby .the - Post Office Pension Fund. 


the' ^ctorian' bafitfings. -hut keeping the architects at tfie The warehouses are now Weak 
JJ 1 "" they toirnd fliat^theliLStruriTire. °f -the^ operation. 4 -: - .^ .. ■ and empty, awaiting their fate. 

»y was sp sound’ 'that they bouid ..: Mosriey,' Jenner and Partners ‘ “They 116 oal y lifeless 

• * .. i , be; turned into ^ -mnd^riThdmv- 'pra^ hved on the Gtoat hecause they have been allowed 

**ws s .Street kite for the dot?- t0 -.become • lifeless,” says 

thetoi histoadTp^'d^ o^^e.contra'ct. Itoymond Mosley. “They are 

rebuilding - .ap .a. iroup office with atg£qi like a vacuum waiting to be 

‘ scheme e6rn®i_: them a; Civie. of sehior mea from the majn filled, it might be necessary 

. Trust awari;; . i'l'- . ? /. ^obntr^ctors and the sereicqq to take out the odd block in 
** sjp Smce : 19^8,; ; - ; siicc^siW^itontiractoto- In this way, prgb- order to give adequate light 
jprtfJ Govenimi^ts' Jiaye/ihafetod. t&at fiiat axose^were solved and air, but some blocks could 

*_ „■ new or ; expandingl indimtoial. tbe spot' But the . client ;ajsq be turiied into flats and others 

J?p ,ufj> companies shrml^wbereyHrpft^' i a d his .part to .play. ... ; Vv p into; offices, . shops, light jn- 

sible be directed' ^aw^yft'ont'the : Great J)over Street^ rail dustriai premises and even 

\ . South Easf ^di'the J^iujds to the client decisions were made ;warehouses. The brickwork 

^ the' areas .'' pf V^t^ ^ wjih ! through the company secretary needs to he. cleaned and the 

.1..- nhmnin nnamnlnkmiuMf Tlfia Who -AC iL. ' 'D.Kaitnlr anH - .Witanv .urinrfniL-ii nainfiul " tliat'o nil 


. J.LW advise many industrial companies .both in the U.K and 
abroad, on asset valuation - relocation - under utilisation - mergers - 
takeovers -acquisition and disposals. 


VTT7 


fO* 


For industrial property advice contact: 

K-R. Easter f.r.i.c.s.. or C. T Denniford a.rlcs. 

J.LWIndustrial Department, ^ nn ^ r ^ ol _ Jr _ inri 

™S„ S S* EC2 - V8EE 

Telephone. 01-606 4060. Chartered Surveyors 

Telex: 885557. International Real Estate Consultants 



^.betaitoe;. baled.- ^damagei :.cJau«,-:^.t^' can b& done'-until they have 
> ^eodl •'. ta. '-esperisneed if” . 

rebuild’: tb^tirl.esSstlng-fa'ctori^s, fo work.to paMllel with -ihem ; - . -t JVlICH^©I Jti3flS0S 


Europe: London,CiLy&\^End,C>oydoaGlasgtw Dublin, Brussels, Anto - erp,Itois,Rotterdam.^sterdani 1 Frank^ 

Atmtralasia: Sydney Cenberra,MeIbpiirne,Brisbane^Adelaide, ftrth. Associated Offices Chrisuiurch, Auckland. ' 

South East Asia; Hong K(fflg,Singapore.lyialaLumpur, Kuching. Middle East: Beirut USA: New York. 


Y-,‘ -v. **' \y : : 
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WHILE OFFICE rents tumbled, 
the rents for prime warehous- 
ing held their own .or even rose 
— that, at least,- was the con- 
sensus of opinion during the 
first sir months of this year. 
Industrial specialists . even 
tended to be a bit smug about 
the relative buoyancy of their 
sector. 

But about June doubts and 
disagreements began to creep in. 
Certainly inquiries for ware- 
bousing space remained higher 
than for offices, but when these 
were translated into ¥ actual 
moves there began to be definite 
downturns. Some firms of agents 
denied this despite the evidence 
of the Department- of Industry 
that manufacturing companies 
would be investing 15 per- cent, 
less than in 1974 in new build- 
ings and plant. 

By July it became apparent 
that even 15 per cent, did not 
measure the decline. Apart 
from space under 5,000 square 
feet for which there is always a 
brisk market, the actual number 
of deals completed was well 
down. This is reflected in the 
latest report from King and Co., 
industrial estate agents, who 
have provided figures for Eng- 
land and Wales showing space 
currently available in August to 
have increased from 20.2dm. 
square feet in April to 27.3m. 
square feet 


few exceptions, but the gains burden In the South East JjuLId 

have been limited to around the rather than what they are likely ratio, and there baje^jb 
s .. complaints. Where- ^ 


lOp mark maximum. - to do. 

. Where Jhe buildings involved The same common - sense facturer requires nwn 
arc older f and only some 56 per approach (which, basically, is than this (in the e* 


arc older (and only seme oB per approach twmen, « 

cent, of all warehousing is less just facing up to reality), makes example, where he jut 
than five years- old), owners are one question the pressure being decant a division oOfj 
having lo take sometimes quite brought to bear by. some agents pany into the wareh w 
massive, reductions in asking; oh the . Government to permit usually makes prior., j 


massive, reductions in asking on the Government «i ^ r H " or > 

rents to shift their properties, companies to replace outdated ments and takes pre-le 
Multi-storey buildings are, of premises with new buildings of ally custom-built premT: 
course, the least popular, but the same area, without running Parking and turning.^ 
this affects only, about 12 per foul of the IDC restrictions. lomes, however, .is jL-c 
cent of the warehouse stock- .While one must agree in matter. The_ juggernat 
Another pointer' to the rental principle with the need for such tlnue to lengthen, and. pi 
situation, which some agents flexibility — some warehouses to motorways and -thee; 
are still trying to talk up, came and factories in the inner of the motorway sysij 
two months ago from Faixview, London area, particularly, are made them more pral 
a company better known for its wretchedly inefficient — it is But if they cannot turt 

. . : . , I . . 1 T_ . . i n f nnna tnw hone 1 — ■ 


a company better known for its wretchedly inemcient — n. mrr 

housing developments but alar doubtful whether a change of once they have reaenfc 
active in industrials. Fairriew heart by Government at this destination, _ the- savii 

. — ... - . .- i j ..T. „cr _ I>nntiinpri«tinn V 


aenve in lnaustriais. ramnw neart ay weimunii o»ra 

have offered thefr industrial time would spark off a bustle containerisation . are, ii 
tenants a 20 per cent, rent re- .of new building. seems realistic to -siiggi 

bate for the first two years of optimum turning;^ 

occupancy. ITvnoncP cated for each unit aa 

Then .there are the obvious between SO feet and lOp 

signs of inactivity To kite . Manufacturers mav want to . Fprtunately. the jhpri 
assembly. Fone of the major abandon their rat-infested, low- in S cycle involved in 
agents or developers are in- rise buUdings for similar sized i? 011 *? 11 ** permits ini 
volved in more than a handful premises which are not such devel °P? re be touch 
of site assembly operations, playgrounds for vandals, have responsive to such ( 
Sales of zoned industrial land, adequate rubbish disposal areas, needs. But this is whi 
with planning permissions, are and the right height and turn- drasUC reduction of d 
occurring, but even they are ing areas, but such things cost ““J, 1 Programmes wffl 
sluggish. V money. It is too often forgotten - 

Slough Estates’ purchase of by those who support decentral- y im onjy 4 i m - 
the former Sutton Seeds site at isatioh and decanting from under construction, n*. 
Reading -(which gave ■ them premises to others, that the J 0 ™™ wdI sh °rtly be itf 
160,000 square feet in -existing physical move is an expense * or the most up to date pr 


Chartered Surveyors &Estate Agents 
23 MOORGATE LONDON EC2R6AX 01-638 8001 
11 SOUTH AUDLEY STREET LONDON W1Y6JS 01-4917880 


buildings, now let for 35 years which can become a disaster in JJ n ? faculties. They are j. 
on five vear reviews, nlus a fur. in** nrHorc ir aii rfnnc nnt being built This is' bs 


Construction 


on five year reviews, plus a fur- lost orders if all does not bein ® , bunt . This is bs 
ther 43 acres of developable operate to military standards, why industrial investm 

1 ..JI t:i l-_ . i r ... . . haainninn tn innlr .u 


INDUSTRIAL UNITS 



Manchester 


Runcorn 


• • 

Liverpool 

Warrington 


Selection of Factories and Warehouses 
now available in the .Towns-, indicated 


Lincoln 


Walsall 


Nottingham 


LONDON AREA 

EUSTON 58.200 sq.ft. 


Peterborough 


Birmingham 


Kettering 


Monmouth 


• Luton 


Ipswich 


> 

Bristol 


Slough 

.Reading 


Southend 


Aylesham 


Exeter 


Southampton 


Plymouth 


\ WEMBLEY 16.500 sq.ft. 

\ ACTON 21 ,000 sq.f t. 

J KENSINGTON 25.000 sa.1t. 

J FELTHAM 7,600 sq ; ft. 

J C0LN BROOK 9.000 sq.ft. 

r BATTERSEA 51,750 sq.ft. 

BATTERSEA 12.400 sq.ft. 

SOUTHWARK 0.225 sq.ft. 

J CLAPTON 8.400 sq.ft. 

W STRATFORD 12,700 sq.ft. 

’ For full details ftid advice on 
Locations throughout the O.K.. contact. 

^l^fealev&Etaker 


Underlining this evident drop 
in demand are the figures for 
construction. King and Com- 
pany put the amount of indus- 
trial accommodation (which is 
largely warehousing) . under 
construction, and available for 
occupation within six months, 
at 4.63m. sq. ft. In April that 
figure was 12.4m. sq. ft. . 

Without a doubt these figures 
reveal a dramatic drop in confi- 
dence by the mala industrial 
d ^elopers. In recent months, 
both Siough and. Brixton 
Estates, two of the leaders in 
the field, have faced up lo much 
reduced demand for ware- 
housing. . 

The rental picture is less 
dramatic but after several 
months oF loudly voiced conflict- 
ing opinions it is time to face 
up to the truth. Rentals, even 
for the best prime positions, 
are no higher than they were 
in January. In some industrial 
areas, such as Sheffield, they 
have even fallen back by some 
5p-10p. There are, of course, a 


uid -to ui ueveiopaoie operate to military standards. — 

land) is likely to prove unique Position -has become the beginning to look so att 
for the next year. Part .of the single crucial factor. Trans- to institutions. The insti- 
trouble here, of course, is the portation costs are now so high taking a very active h- ^ 
threat of Development .Lapd - that time and money is just not i.° P r * me warehouses,- -u ; > 
Tax and the Land Bill; Brixton; available for that extra journey ver y best appear to-be' V V 
for example, has castigated the off the motorways and through t0 drop yields by a ftij 
Government for its “ doctrin- the twisted narrow lanes with rentage point from the j 
aire " -legislation, and which most .of this country is cen *- P* us levels prevail 
threatened to concentrate historically saddled. Few wish p°nths ago. What they ‘6 
abroad. l . * to meet the anti-juggernaut * 5 . a loonilng shortage. 

But legislation is. for the 7 in- jforces head on. dose proximity wiI1 be a bolster to . rea 
dustrial sector, only an irrlta- to a motorway has become a modern premises, 
tion. The real reason for tfie : *' must ” for all industrial At the same time, one 
downturn is the economic states except those few serving not t0 ° much at , 

recession. - . sub-distribution branches for shortage — nor, for that" n 

It has made manufacturers in-town servicing. - - of the sluggish rental pai 

and distributors extremely re-' Height and turning space for Jn s* 5 ™ 6 quarters the indr 
luctant to move premises at alL lorries are the next main con- sector is crying loader that 
In turn this throws some doubt "siderations. Most modern ware-- ™on sense would dictate^ - - 
on the practicality of the recent bouses are being built to a 20 will probably slump gentl 
London Chamber of Commerce: teet eaves-height.. This Is a the rest of the year,.exrc) . 
claim that*some L2.per cent of satisfactory height for the most exceptional positions. Tb 
industrialists in Xb'ndbn and the pah but there is a growing only td.be expectatintth. 
South ’East'intend to move right (though small as yet), demand will not be so great that pro • 

nut nf thl» f .41 f Jl . - 1 


IIIICIIU lu lliuyc 1 I£UI. \ LIIUU 5 U OUU Ui dd jCLj. tuun&ua 1 M«X Uiih av 51 .MLUUU v&u 

out of the region, and a further from some of the national Live tenants should bold ot 
24 per cent, intend to accom- distributors for heights of ^5 six months against 
raodate their' next expansion feet or even 30 feet New interests, merely to sen. 
out of the South East. automated'* stacking machinery iower rent - ' 

The figures probably repre- has made 'stacking up limits - 

sent what industrialists would expand. OirisnnR ft- 

like to do — a natural reaction Ancillary office space is Hot '• • Editor fijp 

to the enormous rates and rent so significant Most developers * investment iri 


. *df 820 or London 

29 St GewB.S»»LH»nMrSquam London W1A38G01-G2? 9292 

ASSOCIATED OFFICES JERS(k. PARIS, BRUSSHS & AMSTBVDAM 



NEW WAREHOUSES 

STALBANS& LUTON 

TO LET 11.880-46,000 sq ft. TEL ST. ALBANS 50404 


TheFINUNSONCroup ASHL E Y "ROAD, STAL BANS, HEP. TFQPDSHlfiE 


PLYMOUTH 


One mile from duil cirrliccwjf m- 
nvexian to Exeter «nd proposed mo cor - 


way: convenient RascofF Ferry. 


MODERN LFA5EH0LD 
FACTORY 


(App. 24,000 iq.'fc. ) Oil fired central' 

- heating, good parent and act Ml 
raids. Sitt 1.21 ltrei. Price £25.000. 
Waoliand So* and Man-co. Chartered 

Su^ryoi, K'ncrrbury Home. Phi. 
■Wwth, PLI 3 DO- T,l. 0752 «y2V2- 
Ref. 88897. 


THE ACTIVITIES of local 
authorities impinge upon the 
industrial ■ property owner in a 
variety of ways but ’ the two 
most obvious are through their 
use of local planning powers 
; and through the rates that 
councils levy upon industrial 
property. Both can have an 
influence on locational deci- 
sions. 

The local rate may once have 
been a relatively marginal 
matter, or "even something that 
could be ignored altogether— 
apart perhaps from the ques- 
tioning by some capital-inten- 
sive industries of the wisdom 
of making industrial -plant and 
machinery the bayis of indus- 
try’s rateability. But the steep 
increases in local rates of recent 
years, with the average levy 
upon business more than doub- 
ling in four years, have altered 
all that. . 

Already, one can find 
instances ' of some smaller ■ 
industrial concerns being forced 
to consider whether they 
should go on operating in a 
particular area. We have not 
yet reached the position where 
rates are the decisive factor, 
but they are' a more important 
consideration than they used 
lo be. . 

The present system of local 
government finance is now 
being reviewed by .the Layfield : 
Committee but it remains to be 
seen whether the committee 
will be able lo come up with 
some proposals for reform 
Which meet gpneral approval. ; 
The trouble haslcaliy is two- 1 
fold. In the first place, local 1 
government spending is now so ^ 
large — it is currently absorbing 1 
about 18 per cent, of the Gross i 
Domestic Product— that the 1 
conflict between the .concept of J 
{local autonomy and central 1 
responsibility for dpmand man- 1 
agement has become acute. 1 
Secondly, the tradition of local < 
autonomy has already been < 
seriously eroded by the extent ( 
tri which Incal activities are 
governed by parliamentary and I 
ministerial decisions (probably f 
about 80 per cent) and by the * 
proportion of local current i 
spending which is financed by t 
Government grants (.about s 
two-thirds of net rale- and grant- -1 
borne expenditure). f 

• At this -level of grant-finaac- j 


ing, . the " gearing effect " on 
rate calls of any oyer-run in 
local spending arising from in- 
flation or excessive growth or 
because, of a major -change in 
the. distribution of grant 
between authorities is considc •- 
able. And all three factors have 
been present in the last two or 
three years. 

Local authorities, being highly 
labour-intensive, are particu- 
larly vulnerable to inflation. 
The Government is trying to 
persuade local authorities to 
achieve a very sharp, indeed 
almost abrupt, deceleration in 
the growth of their spending 
and it has been setting the 
grant on that basis. And the 
distribution of grant between 
authorities has been changed 
quite substantially. 


Remote 







\ ' Yet the chances of this or any 
' other Government-removing the 
last vestiges of local aufonomy 
by abolishing local authorities' 
1 independent tax-raising powers 
: seem pretty . remote. So the 
' basic question is what form of 
tax-raising powers should local 
government have ? »Many people 
would like to sec the domestic 
fate replaced by a local income 
tax surcharge but the admini- 
strative difficulties would be 
formidable and the local rate 
would still have to be retained 
for business property. 

As it is, there is already a 
major and growing divergence 
between the household and 
business rate. At Ibe present 
level of domestic rates relief, 
the householder is effectively 
de- rated by about a quarter and 
the business ratepayer is con- 
tributing almost 60 per cent 
of the total national rate-call. 
Clearly, the industrial property 
user has much at stake in what- 
ever changes result from the 
deliberations of the Layfield 
committee. 

The local planning 'system, 
by contrast, has already under- 
gone major changes. Structure 
and local plana were substituted 
for the old system of develop- 
ment plans in 1968. The local 
government structure and thus 
-the distribution of planning 
functions, was. re-organlsed last 
year. The Dobry report has 


n proposed some Important land and Wales alone j • 
n measures of simplification in 177 to 458, although it ha; 
i- the development control pro- be recognised that about : - 
r cedure. And. in the Community authorities had previc ' 
n Land Bill, the Government is exercised some develops 
} proposing to add very consider- control functions under del 
ably to local authorities’ powers tion arrangements. Secot 
5 of acquisition of development Ibe change came at a time * 
r land. local authorities were burde 

It is, perhaps, too soon to by the largest ever flow 
y . judge the full effect of all these planning applications (reflec 
• changes— apart perhaps from the development boom 
■ the latest which appears to be 1972-73). 

1 a very ill-judged measure and Thirdly, local authorities 
j one which is b&rdly likely to some areas have adopted t 
1 endure. Barely half the strue- complicated development c 
1 ture plans which are due to be 1101 schemes permitted un« 

5 -prepared' under the 1968 Town 1972 Local Government -A 
? and Country Planning Act have As the Dobry report has poini 
f yet been submitted for Minis- out * is an over-rich 

[ terial approval and barely half need for a &*** division of r 
' of those have yet gone forward possibilities between coni 
for public examination. “d district and for a limit** 1 

Yet while the new system will ™ the two-way flow of pal 
clearly take time to bed down. between the two. 

, [I should. in theory at least be it a. l _» j 

bettectitan the old development JtDlcTIHiXC^l 
, plan system, which was narrow , . 

in scope, cumbersome, and dis- . Thc over all effect of all tnc 
tinctly unresponsive to chan"- Ganges, however, has been 
ing circumstances. The division raake c . ,e . a fer local authority 
of function between structure res P° ns lbility for concern'' 
Plans (which deal with general thercs elyes with the gen* r 
aims and policies) and local eronDin i t -' prospects of the 
plans (which say how these areas - Economic planning no 
Plans are to be implemented) p ” , ! , ® rU >: he a central 
certainly represents an advance. I ,bl ,! £. but . Io ^ , 50V ? rn, S 

as does the requirement to has - ea ^PkeMy involve 
relate structure plans both to ere . r smce tile Plpnnp 1 

the Government's own physical systeni was established m f 
environmental, social and econo- fIJ Un ™ nearIy 30 - vear ^ “fJS 
mic policies for the area and to TtLi--* 31 ]!? - ar ^ as Par ^ e r * 
the resources that are likeiv to * ne '! ta hly. the two prores. 
be avaiiableT ' ‘ 1 arp , mestricably ^ intermised. 

The Dohrv- reforms aiiun Central government has to » 

to possess ; merit. Anywhere be- n'^LJi^f^S 

gpjaar sax 

d ' deveIo P- as a Whole, and comply 

Sp , as tQ nartQ naJ Policy for the distrfl^ 
anni° g ^ h ' ^ een , J ? anning ' tJon of employment But 
applications that are likely to government has a major part t» 

SS?. a, ? d , lhose nlay in helping to make sure 

which are relatively simple or that national and local a spin; 

m n« r '.K _ . <>'«ns are fulfilled and «W[ 

un the other hand: the wis- onnortimities for industrial an , 
aum of the change to - a other developments are nut H 
iwo-tier sj-stem aE local govern- cither bv too rigid an 
ment vfrtually throughout the tn ore-conceived views or *F ’] 
wnoie country;js less certain. In failure ?o provide ihe right 
Jhe first, place, if . has increased or infrastructure, 
the number "of .separate local _ 

planning aiuhoriues in Eag- . fnlin JoflCS 
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UONAL development poii- 
of one kind or another have 
been operated in this coon' 
for over 40 years and 
lugbout that time the basic 
. ictive of “ taking jobs to 
kers" has been generally 
jpted. Yet, while the objee- 
• has remained unchanged, 
methods by which it should 
achieved have not Not sur- 
' singly, therefore, there have 
n repeated changes in the 
- as ores making up regional 
-icy and this has undoubted? 
• ped to reduce their effective- 
s. 

Jp to a point, this constant 
■p and change is understand- 
e. Regional imbalances are a 
hly charged political issue 

1 - successive governments 
pood to these pressures by 
lefining the nature and' level 
regional incentives, the rules 
'erning their application, the 
.ent end status of the assisted 
ias. and the rules governing 
: issue of Industrial Develop- 
■nt Certificates. Yet, as the 
.dence collected by the House 
Commons Expenditure Com- 
ttee has recently shown, the 
squericyof these changes and 

2 corresponding. lack of any 
arantee of coiitinuity have 
ided to encourage industry to 
s count or even ignore the 
rious cash incentives which 
ght be available. 

Fortunately, this lesson now 
ems to have gone home. When 
e present system of regional 
centives was introduced by 
e Heath Government in 1972, 


it undertook to maintain them 
at least - until the rad- of the 
transitional period of EEC mem- 
bership in January, 1978. a com- 
mitment which’ the’ present 
Government ’ has so far 
endeavoured to uphold. 

This promise of continuity 
is of course more limited in 
scope and effect than might be 
assumed. As a matter of consti- 
tutional form, no Parliament 
can hind its successor. The 
undertaking was limited to the 
range of cash incentives intro- 
duced by the 1972 Industry Act 
— regional development grants 
and selective assistance under 
S.7 of the Act. It did not apply 
to the demarcation' and status 
of the assisted areas — whose 
scope was somewhat extended 
last year— or to the exemption 
limits and geographical scope 
of the industrial development 
certificate system and the guide- 
lines within which applications 
for IDC’s are handled. 


Retained 


Nor has the promise of 
greater continuity prevented the 
present Government from en- 
deavouring to put its own pre- 
ferred gloss on regional policy. 
The Regional Employment Pre- 
mium, which was due to be 
phased out a year ago, has been 
retained and the amount of 
premium doubled so as to bring 
its real value back to .more or 
less the level that obtained when 
REP was introduced in 1967. 
The proposed National Enter- 
prise Board is to be charged 


with a special responsibility 
towards the areas of high un- 
employment and ageing indus- 
dustry. Separate development 
agencies are 'to be established 
for Scotland and Wales. And the 
creation of new jobs in the 
assisted areas is to be one of the 
aims of the planning agree- 
ment system. - 

It is true that the need for 
greater continuity in the 
financial assistance made avail- 
able under regional policy has 
been . recognised in the arrange- 
ments that have been proposed 
for planning agreements. The 
Government has said that it 
wii! undertake to continue pay- 
ing regional assistance for the 
prujects covered by a planning 
agreement throughout the dura- 
tion of that agreement at rales 
not below the levels in force 
when the agreement was made. 
But the main burden of the 
present Government's innova- 
tions will be to add to the 
element of selectivity in 
regional policy. and to increase 
the public sector's direct 
involvement in - regiunal 
development. 

Although the concept of 
selectivity was considerably 
extended by the 1972 Act. ihe 
bulk of the money currently 
being spent by the Government 
on regional development is still 
paid out in the form of grants 
at standard rates. In all. more 
than f500m. will be spent on 
one form or another of 
regional assistance during the 
present financial year. This 


does not include the sums being 
spent on infrastructure which 
in a sense is a form of selec- 
tive assistance. But it does 
include tbe expenditure on 
advance factories, which bas 
been stepped up substantially 
in the last couple of years, the 
selective assistance made avail- 
able under s.7 of the 1972 Act, 
removal grants and grants 
towards the cost of transferring 
key workers, the expenditure of 
the- Highlands and Islands 
Development Board, and the 
payments of regional develop- 
ment grants and regional 
employment premium. 


Of the total of over faOOm.. 
probably about £450m. will be 
paid out in the form of regional 
development grants and 
regional employment premium. 
These arc paid at standard 
rates on qualifying capital 
expenditure and employees 
f principally in manufacturing 
industry, pins muting and con- 
struction in the case of RDG’s) 
to firms that are already estab- 
lished in the assisted areas as 
well as to those moving there. 
In the case of regional develop- 
ment grants, the rates are 
22 per cent, for building works 
and machinery in the special 
development areas, 20 per cent 
in the development areas, and 
20 per cent, tfor building 
works only) in the intermediate 
areas. In the case of the 
regional employment premium, 
the new rates are £3 a week for 
every full-time adult male 
employee with lesser rates for 


women, youths and part-time 
workers. 

The relative merits of 
standard and selective assist- 
ance is a subject of endless— 
and still unresolved— debate. 
The extension of the concept 
of ^selectivity embodied in the 
1972 Act aroused widespread 
suspicions. Could public money 
be handed out equitably on 
selective basis? The question 
has not been stilled by rela- 
tively modest use which has so 
far been made of S.7— or. 
rather, by the relatively modest 
sums which have so far been 
paid out under this section. 
This is partly a reflection c>f 
the time that must inevitably 
elapse while applications are 
prepared by the companies con- 
cerned and processed by the 
Department of Industry. But it 
also stems frum the much 
greater recourse than expected 
to interest relief grants — a 
form of subsidy to reduce the 
effective cost of commercial 
loans — instead of. Government 
grants and loans at concession- 
ary rates. The net effect for 
the company is much the same, 
but the outlay nf public money 
is very much smaller. 


tion fur a new plant by tbe 
range of Government assistance 
available— although that influ- 
ence is balanced against other 
locational factors, such as the 
availability of manpower and 
ease of access to markets. More- 
over, since .Britain's entry into 
the EEC the range of conces- 
sionary finance available for 
new industrial projects has been 
widened by ECSC and Euro- 
pean Investment Bank loans, 
which do not count as Govern- 
ment aid. 


Colin Jones 



IsYour Property 
Under-Insured ...? 


Construction costs are contin- 
uing to escalate. It is import- 
ant to ensure that your re- 
placement value is up to date. 


We make Insurance Valuations 
for all purposes. 


.Goddard M Smith 


) Head Office: 22 King Street, St. James's, 
London SW1 Y 6 QZ. Tel: 01-9307321. 1 
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Advice from the agents 



-S THE VALUE of industrial Chamberlain and Willows, King 
roperty has steadily risen and sod Co„ Grant and Partners. 
ie complexities of planning and G run lcy and Son— while most 

a legislation have increased, of the Jarger taps of surveyors 
^ " _ , . . now have specialist departments 

o has the importance of having ogetiag >dTic<j on ^, ustri „ 

id equate and full professional property — for example, Richard 
idvice for any decision about Ellis, Donaldsons, • . Bernard 
•enting, buying or investing in Thorpe, .Edward • Erdman. 
factory or warehouse property- Sillier Parker, Conrad Ritblal, 
The potential pitfalls, in this and Knight Frank and Rutlej. 
field are numerous— not least Most of these firms offer the 
because industrial property usual range 1 o'f professional 
appears, at - least superficially, advice— on site location, acquisi- 
less complicated than officca-or tion and development, project 
shops. .management, ' letting, finance. 

In practice, it is no less diffi- investment, landlord and tenant 
cult, partly becaiJse apparently' negotiations, rating, valuation 
simple derisions about location and management An example 
.are not as straightforward as of the type of client for which 
they seem. Whereas in the case such an agent might provide a 
of office and shops tbe prime full range of assistance is a 
location is fairly obvious, the large international company 
problems in deciding the right looking for a major U.K. dis- 
position for a warehouse or fac- tribution depot in the South, 
tory are not so dearcuL Simi- The agent can point to the range 
iarly, it is just not true to say. of alternatives of location and 
that one factory is like another, the choice of either taking 
since the details of design — space in an existing speculative 
eaves height, parking and load- scheme or baving a unit specific- 
ing space, etc. — are vital im- ally built to the company’s 
portance. At one level this is . requirements, and the range of 
reflected in the great problems building allowances and grants 
many companies now have .in available. And it might then 
getting rid of multi-storey space 'act as project manager, 
sinre toy nay l>av ? fo^jotten ;ai1 esscntial point is tie 


the space on offer. Many of the 
leading industrial agents do 
maintain detailed registers of 
warehouse and industrial 
property throughout the country 
— and some of the details can 
be gleaned frum the regular 
brochures produced by firms 
such as King and Co. and 
Chamberlain and Willows. 


But it is arguable that there 
is a need for even more informa- 
tion — particularly on rents, 
where there is at present a 
degree of confusion about the 
levels achieved in various places. 
This has been highlighted 
recently by the debate over the 
extent that Tents have fallen, 
if at all, in the last few months. 
The general conclusion has been 
that rents have levelled off. 
rather than fallen, although 
some over - ambitious asking 
rents have had to be reduced 
in certain cases. The whole 
matter would have been much 
simpler if more information on 
rent levels had been publicly 
available — and the same point.' 
of course, applies, possibly with 
even more force, to central 
London offices. 


This will provide a whole 
range of new opportunities fjr 
agents. Many firms have re- 
cently been stressing the com- 
prehensive services they can 
offer to local authorities, which 
will be faced with a whole new 
range of responsibilities under 
the Bill as the mam agent for 
the acquisition of development 
land and initiator of develop- 
ment schemes. It is expected 
that the local authority demand 
for consultancy services will in- 
crease — and anyway a number 
of agents already act as advisers 
to local authorities and statu- 
tory bodies in new or expanding 
towns, and in the assisted 


areas. 


Another result of the BUI 
and current trends in taxation 
may be to stimulate a revival 
of the industrial owner occu- 
pier. Thus the Inland Revenue's 
guidance notes on the Develop- 
ment Land Tax earlier this 
year indicated that industrial 
companies which own their own 
development land and then 
build on it factory or warehouse 
space for their use will not have 
to pay the tax. 


Selectivity is not a new con- 
cept It has been implicit in 
the system of Industrial Develop- 
ment Certificates which has 
existed since 1947, as the de- 
cision to grant or deny an IDC 
can often involve an element 
of horse trading. - Small and 
medium-sized companies can be 
deterred from expanding at ail 
if an IDC for a. new plant or 
extension in their present loca- 
tion is denied since the manag- 
erial costs of trying to run two 
plants a considerable distance 
apart can be prohibitive. At the 
other end of the scale, there is 
the example of the car manufac- 
turers who were obliged by the 
vigorous use of IDC powers to 
.set up new plants in the North- 
West and in Scotland at a cost 
disadvantage which has not >n 
all cases been offset by the dn- 
■ancia 1 Incentives they have* been 
paid. 

How much differeuce all this 
has made to industrial location 
it is hard to say. There is some 
evidence to suggest that re- 
gional imbalances would have 
been perceptibly greater to-day 
had regional policies not existed 
tijjrmighout the last forty years, 
but tiie precise difference is 
almost impossible to quantify. 
Industrial expansion in the Mid- 
land's and South-East has been 
made more difficult and some 
companies — including foreign 
firms— have been marginally in- 
fluenced in their choice of loca- 
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that they will not occupy the 


availability of a wide range of 


Intervention 


t0 7r^ may tave to information upon which to base 
let or sell it agam. decisions, which can be more 

So considerable- care is difficult than with more closely 
needed in choosing a factory or defined and compact markets' 
warehouse building— even more like bffieds and shops. After all, 
so at present when the iwlection according to the latest King and 
of property .available is . bo Co. ; . survey, there is 27 .3m. 
large. Moreover, it also tends . square- feet of warehouse accom- 
to be forgotten bow . much modation .vacant to let or for 
money is tied up in industrials sale, and 33;G2m. square feet 
— after all. a reasonably sized of factory space in a similar 
warehouse ’ or' depot of, ■ say, state - in England and Wales. 
50,000 square feet anywhere There are at least 90 buildings 
near London could cost he* of more than 100.000 square 
tween £60.000 to £75,000 a year, feet on the market: it would 
in rent, apart from rates. probably be.hard fo find as third 
In view of all this, the role as m4n y properties of this 
of the specialist independent -size. available- even in to-day’s 
adviser is of great importance, raar ^ et conditions. 

There are several agents well- This wide range of choice 
known for their specialisation underlines the need for full 
in this area — for example, information to be available on 


A further layer has recently 
been added to the normal range 
of advice which an industrial 
agent provides because of the 
growing range and coraplexi'y 
of Government intervention. 
Owner occupiers and developers 
have, of course, had to grapple 
for some time with Industrial 
Development Certificate and 
restricted planning use controls, 
but now have to face the im- 
plications of the Development 
Gains Tax and. in the near 
future, of the present Govern- 
ment’s Community Land Bill 
and the Development Land Tax. 
The latter two measures, if 
fully implemented, will change 
the whole context in which in- 
dustrial and other development 
takes place. 


Owner occupiers may anyway 
be attracted to undertake their 
own development in view of the 
sharp fail in land prices from 
the peak levels of two years ago 
and by the fact that money is 
nowadays frequently more 
readily available tn them than 
to many property companies. 
And while many of the largest 
companies already have large 
specialist estate and property 
departments, many companies 
do not have a sufficiently large 
staff to cope with a major 
acquisition and development 
programme. So there could be 
more scope for the specialist 
industrial agent here — and 
many are working hard to 
attract business of this kind to 
compensate for the fall-off in 
development and. more 
recently, letting business. 


Peter Riddell 


s.- 




The latest results from 
Slough Estates are extremely 
encouraging: half-yearly pre-tax 
profits of £2.3m and the Group 
currently owns and manages 
over 14 million square feet of 
industrial space, 4.5 million of 
which is abroad, in France, 
Germany, Belgium, Australia, 
Canada and USA. 

. What makes Slough 
Estates so successful at a time 
that is by no means certain for 
property development? The „ 
Slough philosophy is unique: 
to construct and manage first 
rate modem factory complexes 
for leasing to industiiaJists. 

The simple fact is that 
there is aneed for the commodity 
that Slough provides. Business- 
men are quick to appreciate the 
advantages of renting buildings, 
thus releasing their capital for 
production and development. 
They also benefit from Slough' s 
policy of positive management, 
that gives comprehensive advice 
on insurance and local tax 
problems and the supply of 



services such as gas, electricity 
water, drainage and in some 
cases health and welfare. 

But it’s not just a matter 
of building and letting factories, 
but where those factories are. 
More positively, the Slough 
Estate location policy requires 
first class communications, 
transportation and labour 
supply, with attendant residen- 
tial, shopping, leisure, cultural 
and educational facilities. 

Top class working con- 
ditions in a planned environment 
contribute to increased produc- 
tivity which is necessary not 
only to private enterprise but tc 
sustain economic growth. All in 
all, the Slough Estates"square 
deal* philosophy works and this 
is why Slough doesn't despond. 

For a more detailed 
brochure and a copy of the 
latest report and accounts, 
please write to W. J. Baker, 
Director and General Manager, 
Slough Industrial Estates Ltd., 
234 Bath Road, Slough 
SL1 4EE. 




Estates Li 

Telephone: Slough 37171.Telegrams: Slotighdeplim Slough. Telex: S47604. 
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Distribution cut-backs 


ing *by roads of industry in the twilight of inactivity over some further south down the M6 a Division of 1CI which concen- pattern of ftrture port facturer site himself Mm. 

urban areas are thus likelv to of our traditionally-great rivers site at Elmdon outside Binning- crates the produets of its several traffic 15 now. rather. clearer than south next to the Channel 
urvau areas are mus iiaeiy to r mT. _ ^ * i *1 * i „ . =__ , - • * ... _ it on v tima dAM a. ^ . routes to serve, both the. home 


grow during the period of finan- and estuaries. The need, for a ham is in the final stages of factories up and- , down the at “y time since the war. 

cial stringency. fledgling motorway system to completion as the National country upon a special depot in It all adds up to the fact that 

Rut thprp i« - mnra choovfui link through maritime facilities Exhibition Centre. It is virtu- Lancashire near the M6 and business should now be able to 

side to the nicture. The rnvem- wiUl th e European market was ally at the hub of the national $f62 and distributes from there take intelligent and right deci- 

ment- flnan ced motorwavs Dm- ^ ven such a low Priority that motorway network to customers and to the ports, sions about transportatibn and 

mentnnancea motorways pro- ti|aeg it seemed nonexistent. As the M62 has been extended ^ a— -» — 


^ Things have changed for the during recent years eastwards _ , ‘ 

, ptJl ^ h fr ?m decisions last year dur j n g the last ten years, to link the hitherto isolated city F cfsihlKhpfi 

There isamuch SeLer appre- and port of Hull a completely 


building to further subsidise the 


railwavs) *is noTlUceTyTo be the eiation of the oeed *° " ew patter “ of . tr ®J in * and The new British coqumuiica- of every company seeing how. to ^it for any government to pur- 

***"■'<* further swingeing cut- iSfSS. ™ iSf.SKS “ e 25 *2 ^.policies of taking the work 


regional regeneration on me uun ucguu tions systems are now essentially get the nest out of it to-day, sue policies of taking the work 

backs. Projects in the pipeline °. ne ha " d a ° d ?! ? e . w ?f? X «n T**** “ ® D ° g ' ipstalled “ d well-defined in the next week, in ten years' time. t0 people— that is. propping 

are unlikelv to be interfered 1:10015 of trade ^“ustry on tana. ^ , . . shape and form m which they , While industrial investment UD old industrial areas . by 

with seriously and lone-term the other. Tbe P attern of €Con “ .. Indeed ' D0 ,L° !lly 15 171 will have to serve the nation for stagnates during this recession cooling new industry into them. 

planning for the motorw^s of omic developzn 1 ent has ’ * 25* , di^d^Se^iSv £i rhaps neit ^ century ‘ ,natter of fitTing Production g^wth of new industrial 
the I9S0s is still •’oioa ahead course- become clearer as tradi- of the Midlands are already The basic motorway pattern has to transportation will not be activity along the motorway 

_ . " taonal Empire trading ties have looking to the opportunities that been established.- although exercising too many heads. But mutes already illustrates htrw 

•• i»n!> S f e ?i m t0 1)6 rec °snised been broken and the long un- will be theirs when the- Humber doubtless it will be continuously come the next round of invest- business will in future, be in- 

m Whitehall a sure way to certainty over the final re- suspension bridge is open-- extended and refined to suit meat by British industry and it terested the most in virgin sites 


economy primarily dependent th e common Market has been facilities become easily avail- The extent of "the railways’ urgent question. and^norts r have an D econQmlcl 

“ p ° n a “Ph^cated read trans- removed . able to them. role will depend upon the extent Then where should the fac- S^'thefr older SUSS* 1 

Ti f tm - wt tWtV It is possible now to be more A successful feature of dis- of Government subsidies: for tones go? Should they be in counterparts 
fr l jT 11 in t fSritajn certain about the future of the tribution associated with motor- the art of running a railway at a far northern development D _ _ 

now goes by road) would be to _ orJs wbioh arPi after all, the ways has been the development a profit appears to have been area enjoying the Government’s KOj xTOaSOll 

“ e n d ( ^elopment fixed pt>ints 2 b 0Ut V b; c h our of small trading estates on forgotten throughout the world, blessing and the grants and Regions 'Editor 

motorway nciworK, iGav* - , r . . • . . 


Roy Hodson 

Regions Editor 


ing it in its present uncompleted web of motorw-3>s and rail links 

state. There are now over 1,200 mu *l ** spun ,f ' C ^, sy ^. ar ® 
mhes of motorway in the 5® be rommerc:aUy efficient, 
country but there are also some T . bus new recognition is being 
glaring gaps in the system. f?J en to the importance of the 

Full and satisfactory operation portS ’ enterprising • - ^ 

of the motorway system can ^ C P r 3Sl J )0 ^ offen °g \ T i 1 • ' ■ _ 1 

only come when the many com- North Europe, and to I T "f I | “If* £Z% 

paratively short links now being Southampton with its strategic 1 ^ fl I I I ] I I f f I I I I I 1 I 1 . 

constructed or planned between relationship between world ^ V^V J £. JL A'JL V 1 -!-. w/ 

the basic skeleton of motorways shipping routes and the indust- . 

— the Ml. M4, M5. M62, etc.— riaJ growth areas of the Mid- ’ ‘ . ... 

are open to traffic and fast, lauds and the South. ^ • • 

clear runs can be promised for It is, however, a measure of I __ ■ . _ _ _ ^ ^ 

goods traffic between manufac- tke extent of past blindness to T LI y | | Tj / \T| ^ 

turing areas and the ports. trends and opportunities that I. I I I . •%. j /V l|l i ! 1 I | I I | I 

no motorway or high grade A V/ A 

A/forifiiMA truck route yet exists from the 

lVl<trmme Midlands to the booming East * ■'*' 

When the post-war reshaping AjSJJS- BUILDING WORK at the new cept of a National Centre of sibilities and for that reason converged on the area from the 

of Britain's internal transporta- “ a anas S0UU1 10 aouinampion. j^ at j ona j Exhibition Centre at such obvious importance being the Association is supporting north, south and west of the 

tion began it was — with, the The industrial and the Bickenhill, near Birmingham, sited in the Midlands , rather the proposed modernisations country. To complete the circle, 

benefit of hindsight — conducted property worlds have found should be completed next than in the London area. scheme for this hall. an £18m. development of the 

In a shamefully ad hoc way. themselves working very closely m{m th, well ahead of the It is a measure of the confi- M.42, motorway will make the 

Some early roads and motor- in developing distribution and Centre’s opening on February As ^e Association’s Director, deDce shovvn by Rational site more- accessible from the 
ways were provided either for storage depots sited to make 2 next year. The NEC is Mr. G. A. M. Ritson, has said: Exhibition Centre company at east. - ! . 

political reasons or because maximum use. of the motorway .air^vy fully booked for Its ‘ lThis “<*« r of the exhibition Bickenhill that it views the pros- British Rail has nearly cook 

area authorities and interests network. A confluence of £rst year of operation and a industry gladly makes public pect of modernisation at Earls pleted a new station to serve the 

pressed hard— and were most motorways to-day offers a prune healthy interest is being shown acknowledgement of the worth Court with comp iete equanimity NEC, to be known as Birming- 

willing to co-operate to get site for development in the way by p(>tentiaI exhibitors in space of National Exhibition And th - confidence appears to ham International, at a cost of 

their new facilities. Little a canal junction did 20d years for subsequent years. Centre. We appreciate that it be we]1 f oun ded ■ £5m. This has an entrance 


centre 


for exhibitions 


Maritime 


facilities. Little a canal junction did 200 years f or subsequent years. 


regard was paid to the chang- ago. or a railway junction 100 


Centre. We appreciate that it be we]I f 0U n d ed. 


CAVANAGH & CO. 

Commercial property Agents . 

SOUTH NOniNGHAM 

FACTORY/WAAENOUSE .. 

68,000 sq. ft. at £40,000 p.a. 

on 53 acres sire 

NO I.D.C. REQUIRED (Might Divide) 

TO LET 


Built at a cost of £25m.. the !*. sh ° P ^ of The NEC has five halls directly on to the Exhibition 

..riii im ....... British industry and will have a pmunpri amnnri nnH dirwriv Centre complex. Bv the timp the 


Centre will provide Im. square a ? a wm “ ave a grouped around and directly Centre complex. By the time the 

i .f vital part to play in our exports npnpssihi* from a n>nrrai ninm> first exhibition onens BR wilt 


feet of covered exhibition v ^ . p , to ^ ^ ,n 0ur 4 e ^? 0ru accessible from a central piazza. firs t exhibition opens BR will 
space on a site of 310 acres. and balanee of pa - vment5 - One hall can be divided into two he operating two fast trains an 
Although it will not be the Nevertheless as Mr Tlilson ^ ^ remainder can be used ^ each way between London 
biggest centre in Europe it will pointedmit ^'ere 5 still remains as self-contained units. , If “d Birmingham during the 
undoubtedly be large enough to a crying, heed for modem -ex- quired ^ or 8 ina J or event all five morning and evening peak 
accommodate any international bibition* facilities In London haUs can be conv erted into one Periods, stoppir® at the new 
fair at Pr^X^i^^^ uk:v S!S^ *nd°S 


Britain. As such lt fiUs .a gap techniral fairs which choose io openin S foil-height shutters be- ao hour to Birmingham and 
which has needed filling for the retrain London. A brand^h^w MleS 


92 , FRIAR LANE, NOTTINGHAM 


Tel.: (0602) 40747 


nised by the Association of starter in the present economic 
I Exhibition Organisers, once an climate, but a thoroughly 


apparent opponent of the con- modernised Earls Court has pos- 




r 

I S>A /< A/" •* * 



Established 1867 


past 30 years. exhibition eomolex in the Lon- A11 of lhe balls “* on ground awa y fr °m the NEC. 

This his been fully reeog- Sn ires is obviously s non- 1 i . erel antl - hi ", neres5 *^ ceu^ 'tte'miSi'Tmmev 

2 “ n z p rv:= ssar x # srssrA*siE sszss 
g aaA'cJraff arjaryj.-gL-s 

•77 ": y : plex and is designed for small Advanced Passenger Train is 
I .-/' ‘ . .. .7' exhibitions, especially those re- brought into service on the 

Hi M 'v ' - : j quiring high security. route. 

‘ ~~j The gross exhibition space- The vAest Midlands Metro- 
^ ■ i : made available by tbe con- P°litan Council is now prepar- 

•; struction of the NEC is design plans for a new 
^ ‘ . '.V. • . 962,510 square feet, divided in “2m. terminal at Birmingham’s 

- A the following way: Hall 1 has Elmdon airport* linking it to 

0 ;^* ' * itl 150,800 ‘ square feet Hall 2 ™ Emibition Centre. In addi- 

V >•••«. has 124,000 square feet. Hall tion » ^ere is a possibility that 

. 3 (both sections) 199,190 square airport authority will be 


- • . ">'1 reet. Hall 4 has 179,760 sqttare avowed to extend tbe runways 
• •: -ij- feet. Hall 5 has 268,020 square “^re at stage so that it 

h ' i:‘. feet and Hall 6 has 40,740 becomes a truly interaational 

„ I •- •' ^ square feet. airport. 
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/• Current Developments . 

f -'{S/iVAVONMOOTH'- 96,000 s/f Warehouses (sub-divisible). Nearing completion.^ 


; BEDFORD- 325,000 s/f Warehouses (30,000-235,000 s/f)_. NowtetBng. . 
D OVER - 50,000 s/f Warehouses ( 1 0,000 and 40,000 s/f). Completion 1976. 
. . . POWDERS EMD- 28, 000 s/f Warehouses. Pre-fet. . - > ; 





%.*v *■ 


^V.* ,w -sV . 



square feet. 

The internal height of the Within the centre itself there 
hails varies from 28.2 feet to is visitor parking for 15,000 
54.8 .feet, except in Hall 5 cars ^d 200 coaches In four 
where a central section gives a landscaped parking areas. Re- 
height oF 74.8 feet. Another sened car spaces for exhibition 
feature of the hails is the fact “* .beteg provided close to the 
that their supporting columns ex lubltion halls, 
are at least 98 feet apart, pro- Apart from the centre com- 
viding exhibitors with the sort P^ e,t itself, the Bickenhill site 
of uncluttered display space a i?° bouses two hotels, the Bir- 
they have long wanted in m i n Sh an1 1 Metropole, costing 
Britain. £12m., which contains 500 twin- 

bedded rooms and conference 
facilities for up to 1,600 dele- 

TTnfronAnr gat ^ s ’ and tHe Warwick, a more 

H«DirR]lCCS • modest 1 25-bedroom hotel. 

In all, it is estimated that 
In all. the NEC complex has there is hotel accommodation 
37 goods entrances' with for 14.000 people within a 20- 
electrically-operated wide and mile radius of the NEC. corn- 
high dnors, located around the pared with only 7.000 within the 
exhibition halts. Wherever same distance of the exhibition 
possible, these doors have been centre in Hanover, which is 
placed so that lorries can drive four times as big. 
into -the halls, unload and drive • n-i* 



CUTS IN PUBLIC spending are ing patterns of activity around years ago. Warrington, for sites alongside the roads. They But the ^railway -network is privileges o£ Development Area 
falling heavily upon the local and about Britain; to the instance, within memory a have the advantage 6f flexibility likdy to be further trinuned in Status but with a 200-mile 


falling heavilv uoon tbe local and about Britain; to the instance, within memory a have tne advantage Of flexibility rnreiy to ue mrmer trunmea m swaius out wiui « 

auffities ^Sd ^org thSr decline of so*e industrial areas rather tired little South Lanca- both for their sponsors and for the long temx. -New railway motorw^ haul south to mafa 

activities which can be expected and the growth of others; to shire town, is now enjoying the using - companies. However, routes would. seem so remote -a mariwts? Should they be mjhe 

to suffer most will be roads im- the change# in port usage and splendour of new town status some businesses have preferred possibility as not- to enter into Midlands where- some diversifi- 

provements under their jurisdio practices resulting in the while warehousing, distribution, to set up their own tailor-made the calculations of any rndus- cation out . of -engmeermg and 

tion. The problems of urban prosperity of some new and and manufacturing flourish motorway' distribution facilities. triaUst. planning how to get his motors is be^ng sought by local 



traffic and toe adequate servic- efficient ports and toe long there. A hundred miles or so A case in point is the Organics *”"L A to^I a ad dition, 


^'Stote-onaent* 

Close to. town centre 

Newsin^e-storey 
warehouse to let 
3^250 square feet 


take intelligent and right deci- it does seem that toe easing 
sions about transportatibn and 0 f many of Britain's traditional 
distribution when planning hew communications problems is 
industrial operations in Britain, storing up a number of other 
The basic transport net is there problems. In particular it ; is 
— or almost there. It- is a matter going to be increasingly diffi- 


Mcdvem House 72 UpperTDamas Sf 
London EG4R t3UA > 
01-248 3200 ' 



-'■mteMmsERcffc.; 

a coniplete property’ service 
to industry amcormncrce 
tfirottdwultke 


and V^steni Europe. 


FULLER 

PEISER 


*.h*rV-V\j 

W Hotbam Cams 
London EC IN 2HL 
IM; 01-353 6851- 
Talex:250l6 


. l-alueh .q f industrial SC commercial pr^perfy. - Ageing for 
jhe sah-. letting and punj irtse of industrial & mmsemat; 
V prpftertyit hnvmtatL finance. titzefaptnetfi h&famfi' 
-■ -HddiigSCcnmpensatimstmvvjrs. fluw&Husikirii^nMiiefc 


Milton Trading Estate (Didcot) 
Warehouses available front: 

2 , 000 - 60 , 000 sqft 

OPEN STORAGE 
H- 20 ACRE 

at low rents 


;• . \ ; ;N.-. 
- c 


Central distribution point for 
Southern England & West London 
Good road connections 
and own rail connected inland 
clearance depot with full 
customs attendance 


?r.’ 


. R. Bush Steventon (023 584} 651 
N. Davis Cheltenham (0242) 56864/28973 


READING 

. Battle Farm Industrial Estate 

BEW WAREHOUSE / FACTORY UNIT 
8,000 SO- FT. 

FREEHOLD OR LONG F.R.I. LEASE 


Apply Join S'stc Atentt: 


MARTIN & POLE 


C noi-Ltrerf ' ii, ne r « r j 


QQQmSf 


WALKER ROSS & CO. 


straight out Harold Bolter i ta Rodb* s 

Exhibitors will find tbat Industrial Editor — ■- — 

electricity, gas. water, waste ■ ' ■ 

disposal, compressed air and ^ ^ 
telephone line services are con- n rr -. ^ 

tainod in an underfloor channel A SELECTION OF II IT 

system. Every 20 feet there are 1 

POlntS ■ t0 Which MANCHESTER. Refurbished lofty 
reqmred serv.ces can be Factory/ Warehouse units 17.000 to 50 mb fL 
brought quickly along ducts Gantry cranage. For sale/To let ,0W fL 
from the main channels. Air CTfiMP CTASrsrcC 
conditioning will circulate warm ® *^** r ®* Prestige Industrial 

or chilled air as required. 1 J 0,000 sq. fl. on 10 acre site. All 

The central piazza, planned , 

around two outdoor gardens, LUNDUN E.l. New prestige coin 
will have shops, a travel centre, mercial /industrial building 45.Q00 so ft 
banks, postal services, a medical specification, nearing completion. To ior/For 
centre and a communications ' * 


A SELECTION OF U K. INDUSTRIAL PROPERTY 


Z3-24 Market fiw.’ RudJni RG1 ZoS 
Tel: Rodbg 50244. 


?■ F !?» r Reading RGI 1»>A 

Tab Reading 543131 . ~ 


fr«im the main channels. Air 
conditioning will circulate warm 
or chilled air as required. 

The central piazza, planned 


centre. The catering block of SWINDON WILTS nw „ ^ • 
the piazza will contain a house units on thriving Ware * 

restaurant and bar. 12 nrivate « rr r„ »i« £ .. esfate 8-23-100.000 


t^^DS. New mdustrial estate close t 
Town^Centre & Mi/62 Motorways. U«f . 
O-lJ.OOO sq. ft. available now. To let . 

BIRMINGHAM. 35,000 sq. ft Compaq. 

ay building, office, showroom & warehoml. 
content. City centre location. To let /Least 
for sale. , . 

MITCHAM SURREY, selection «i 

existing Industrial units. 3-7- 12-1 8-25 .OO0 s<K® 
immediate occupancy. No D3C. For : sale/ - 
To let. • - '.-i- ■ 




‘'‘ihar.i 


restaurant and bar. 12 private sq. ft. flillv Ren/imn ItL 
suites and an exhibitors’ dub. competitive rente! To let^ mediate 




. a. :< , .1 \ 








Artagen Properties Ltd^ 160 Bronripton Road, Lomton SW3 1HS Tel: 01:589.34 77 


restaurant, bar and lounge. In 
addition, the piazza area will 
Include the NEC. company's 
administrative headquarters. 

One of the most important 
factors which, led to the choice 
of the Bickenhill site for the 
NEC was Its case of access for 
visitors arriving by road, rail or 
air. 

As far as road travel is con- 
cerned. the NEC complex bene- 
fited from rhe fact that the jtf .1, 

! M.5 and M.6 motorways already i 


occupancy* 


POOLE DORSET. Modem 70, 1 toasjk> 

fL factory. Imposing frontal office block- Aft . 
amenities. No TDC required. For saie/TP !«■'- > 




Consultant Surveyors & YaIuers 


CONRAD RITBLAT& COMPANY, • - . 

I^r Ifousc.Lorulon W1M 6 AA. Telephone 01-9354^ i 

j^2ig^FriCh.3i^yAL<atiaCENTC^\SOOV/G37SUTCL£fHOt<&TO-3BW5---. 
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GILES MERRITT. reports from Belfast, Sunday 
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RENTS' ABE - i^eTteg iast- arid Wfist, " jitejte. 'afregd? deeply re. 
nftiSuigly vof '.'Mr; J jPafeler’s uni- 
furo«-that sattoxm^s d ^ 1 -. Jatisral skra^s 'Isle 'last': week, 
iV^Kweqt Jtaipv' BtetefifSen-. apparently: 'designed yerther to 
rj^MrM Meriyii' Rees* ■ dog-: adjourn tii&'taUc&bfe.tfr ^tage a 
dly sti^ilEig'^o :&& fceburity Eojjialst ; walk-out: . . Wittt-their 
iuw^/.icts-^usl: ar ^suddeitfy.; new -attitude? * was the 
^nr^JtaTby ti^-ljapes.of ^Praleyites wbo/weTeout in the 
blitic^.settisment : ■"■■■ ; .' -t -' wld. '-" V ” • v?‘- 
[ With ^Mr?~ Rees^-.-refusal :to //JIT. Kees>- focal ;'TV appeal- 
3 Unter'teptd)licair tmorisin hy On Friday evening : was a Te- 
iasm£ tfee.. Prt>rislarGal . - Slim; sjartejnent . of. his approach to 
eittvJhadeht' Centres and .-ex^j security ‘.in : . Noj^t&e rn Ireland, 
igr ti» --rreldae; of suspected ‘«nii was made at-a\PoiW when 
ivo^:Long' Kfesh, there'has. the . breakdown 1 of; civil and 
n ^onie"fear-of reprml raHs^HUttto authority denied to 
aii^"'ot^hary"' C&UHi^es:' ifc 4 °ta£j observers " tcri/be'. clnser 
7 Piwinceby fTotestant pm-fbarL"at any time^fctce 7 1973 . 
yittitjr-:' ■■gkjfe' . .Bent, : 6 ft- For the time ;bemg si any rate., 
in grpg repablijean killings in the Stormont’ Castle view, that a 
o^tfi Ajmagft, atid m'tfie'belief government -policy: that bends 
Sat.' after- the;. London Hfiton'with. -".the. prevaUing-security 
‘ TM»i r k''». j.i:» wimf ‘ Infltntnhtv -QppiprOIIlises 



Republican Action Force and so 
apparently absolving the Provos 
of responsibility. 

The confusion surrounding the 
Provisional IRA’s role has 
sparked lengthy speculation 
about a rift in the seven-man 
leadership council, with hawks 
and doves at each other’s throats 
and one side ordering operations 
and the other denying responsi- 
bility for them. Whatever the 
truth the fact remains that to 
some degree the Provo leader- 
ship is hanging on to the cease- 
fire' 


Vacuum 



inib-vautrage: British"' public wind ‘inevitably 
infon/inygfct .^aot be-, overly ; xhe . pracesS ipt searching, for a 
ffended; loyaiist' LrtrF.andUDA -political / Hnd:^; eonstitutional 
unmen were - ready; ■ for action!' psace.. 1 has= ISfeett justified by 
‘ -XyS ,#■■■■ .cvffnts. - ; : . : .. '. 

’ ’ 7 J 'y };■• ‘ ^Faii ing; another postponement 
“ ■ / of the - Convention’s plenary 
... session...- now.' scheduled.- for 

As if any further gnehorage- Thursday after, two 1 , previous 
.lent were needed,- it may have- jjostptineinents/ the -loter-party 

b *med that . there y ; w?s 7-no ietwe «; n UUUC ,-and ••;■-■- 

_ ugier the: constraint of a poli- Catholic, ' SDU» ''leaders .'still at Stormont Castle relies on it Their brinkmanship, of course, have so clouded the issue that 
ical . solution ip -the offing. ,. Be^ only d^a.-leEt^ ttf tome up for political breathing space, as encompasses both the need to the ceasefire remains a factor 
ause of theefforis-of the Demo- yith a. formula. Although the j s natural in- a situation' that hurry before violence, eclipses that Mr. Rees and the Army 


A policeman examining the 


wreckage alter last week's explosion at McCann's Bar, 
Loughgall, Armagh. 


iratic Guipcdst: leader,; the Rev. para-military c&ieftaijta- backed includes so many conflicting politics and the very real prob- must contend with, 
an Paisley, -'to" wreck the emer- iway from the- brink this week- Parties. " Jem of. kc 


rhx 




i .. 


. \ 


OT\ 


w keeping their militants " To most people, and especially 

:ency agreement -that tbe-.Ctm- en^ Ui£ter*"is etfll hke a man To the TJlster politicians of in liiia. to those killed or maimed by the 

.entibn ,intpr;party talks , were ^contemplating suicide! perched both sides, brinkmanship is the The prize for brinkmanship Provos in the past month, it 

entatively feeling their way to- undecided and ' precarious on es£ ence of the job. This week must however surely go to the matters little whether the 

vards, the Convention seined to th^-windiw IedgS.' "* " they wiD apparently be trying Provisional IRA. It is keeping terrorists are dissidents acting 

ie in danger of. falling. apart; harder than ever to agree the everyone guessing as to whether in defiance of the Provisional 

Then on- Saturday sanity. -■ " details of what could be an or not it is resuming full Scale IRA’s ruling Army Council in 

etunied—from the unexpected T|iir»ll|<;rt5|V'- - “ emergency government'- pro- hostilities. Some gunmen — prob- Dublin, or obedient Provos 

luarter of ther,par*military. .' ' • - - 


or 

pretending 


to be 


Ai ] 


— _ 7 — ,. J -_ — ... . . •••• i.-.-, . posal: an uneasy and temporary ably connected with the Provos simply 

nstead of firing -off- fne^. -first ; Brintamanshipl^ now second coalition of UUUC and SBLP, — are giving the British public a dissident so that the organisa- 
alvoes :"pr civil; ''''.war,"!" ^tfie nature to ..tnistmjcNP{ ® . game with Cabinet -participation foretaste of a new' terror cam- .tion can have its political cake 
S rotest?nt , paipi^litaiy chief- everyone, plays! ;last -week the also extended, to- the centrist paign even; mnre determined andeatit.TheProvoleaclership- 
ai ns backed the: Convention. .'At' Loyalist hardliners;'.: and especi- AUiance r Party and Mr. Brian than that of' list' year. Belfast -has denied authorising the Lon- 
i surprise .meeting, -Ihey called ally? the. para : nuiitaiY: groups, Faulkner’s moderate UPNI. has been threatened with simi- don attacks, but then it has 
nr the inter-party: talfe' to be indulged in it' by , iian tag Dooms- Whatever the details, the hope lar attentions. The gunmen have denied many atrocities that were 
■ontinued. Mr. Paisley's' two ^lay . threats of iparder and a is that the widespread violence waged war on the Protestants of eventually laid at its door. In 
iartners -in' .'.the United" Ulster paralysing general ; ^strike in is pushing the old antagonists Smith Armagh and ,on members Soufh Arma.eh, notoriously a 
Jnionisl 7' Coalition. Vimiruard - order- . to 'push Mrif'Rees into into adjusting their fixed party of the Ulster Defence- Regiment! Provisional IRA stronghold, the 


tiSi:- 


>arty ieader Mr ; WiUiam Craig, clamping doiwi hi Repuhlicans. positions in favour of the need living tfiere:.yet in. spite of this^gunmen are acting under a new 
ind Official Unionist.Mr. Harry ? Mr. Rees’s own: ad^nistrati on for an immediate breakthrough, return to riolence the Provos name: calling themseh’es' the 


Just why is far from clear. 
Until the current spiral of vio- 
lence began early in August, it 
was generally held that the 
Provos regarded their eight- 
month-old ceasefire as a conveni- 
ent period for regrouping and 
retraining. A fresh offensive, it 
was feared, would inevitably 
.come in the autumn when the 
IRA had taken stock of the poli- 
tical progress made by the Con- 
vention. 

Observers gloomily predicted 
a “ heads I win, tails you lose ” 
attitude from the Provos. Either 
the Convention’s success would 
trigger their wrath — for tn suc- 
ceed it wou’d have to produce a 
formula based on the West- 
minster guidelines for power 
sharing — or in the more likely 
event of its failure the Proves 
would act promptly to exploit 
the political vacuum and chal- 
lenge Loyalist determination to 
exercise majority rule. 

A month ago. on August S. 
the approach of the Conven- 
tion's new session prompted the 
leaders of Ulster’s major 
political parties to begin the 
current round of inter-psrtj r 
talks. Well aware • that all 
summer the assembly's only 
achievement had been its 
survival, an achievement due 


to careful husbandry by the 
top men on both sides, it was 
clearly time to talk business. 

The baromoter of ' the talks 
has swung wildly from stormy 
to fair, and back again. There 
have been sudden walk-outs, 
smiling handshakes find 
interminable meetings with the 
referee. Convention chairman 
Sir Robert Lowry. If the IRA 
was interested in excuses to 
break the ceasefire, the change- 
able climate of the Stormont 
committee room where the talks 
take place has been enough to 
provide them. 

Arguably, the political pro- 
cess has yet to deliver a clear- 
cut answer on the future of 
devolved government. But now, 
in spite of Mr. Paisley’s decision 
to endanger any emergency pact 
with his withdrawal ultimatum, 
a short-term deal may yet 
emerge. The Provos would 
then have their answer and the 
danger would be that they 
would come out into the open 
to fight the new political 
understanding before it could 
harden into a home-grown 
Ulster government. 


In the same way as men at 
the top of Protestant para- 
military organisations like the 
UDA are known to be eager to 
enter politics, the Provos must 
be loth to cal] off a truce that 
has allowed their unelected 
leaders to bypass the Province's 
professional' politicians. It is 
often pointed out by Mr. Rees’s 
critics on both sides ‘ of the 
border that the cease-fire has 
enabled the Provisional IRA to 
occupy the centre of the 
political stage, and for urban 
guerillas the hot-line diplo- 
macy of the Incident Centres 
and the regular contacts .with 
senior civil servants must- be 
beady stuff. 


Desperate 


Not ready 


The betting still seems to be 
that the IRA is not ready for a 
new campaign. Scotland Yard, 
in appealing to the bombers to 
improve their warning tech- 
niques, certainly appears to 
believe that the bombings in 
London are aimed at warning 
Whiteha 7 ! not to move against 
the Provos. 


Ultimately, no doubt, the 
Provisionals wiy emerge from 
the shadows, but it is likely 
that their present reluctance to 
do so stems not only from 
such practical considerations as 
strength and lack of support 
from Ulsters Catholic popula- 
tion. but a'so from a growing 
taste for politics. 


On the one hand, therefore, 
there is the renewed possibility 
of a political deal ia which the 
Loyalist majority might conceiv- 
ably agree to Catholics tem- 
porarily joining them in 
devolved Government. It would 
be a desperate measure for 
them, and only the threat of 
being made redundant by their 
own fighting forces makes it 
even a possibility. Yet it is still 
all too likely that this week will 
not see a breakthrough, merely 
avoid a breakdown. 

On the other hand there is 
the Provisional ERA. Mr. Rees 
maintains, quite properly, that 
it would be difficult to justify a 
change in his security approach 
to republican organisations in 
Ulster because of London bomb- 
ings that may or may not he 
the work of the Proves. But he 
is coming under increasing pres- 
sure from the Dublin Govern- 
ment with its fear of becoming 
a secondary theatre of hostilities 
in a civil ivar, or of being 
dragged into one. Perhaps most 
forceful . of all, if the London 
bombings continue, will be the 
anger of the British themselves. 


jM - f 
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Letters to the Editor 


a .. . 


igi' '' ^ ';impori4bce atui. has^o: hearing been carefully dilating its sup- Not all that i$ worthwhile can be 

... di the;* cast of an issue totally port for the principle of self- achieved in a generation. 

.7 i , . 1 ' ■■■ - .v : ifiA^« the'.wtii : ccnccpt of earn- determination in the Spanish To-day there is little apprecia- 

i - DaCEDOUC " ings -per share^JDf^ourse, one Sahara with expressions of good tion of anything but the instant 

i * ... - - ... •_->/' •. • ,7 must adjust, for, ihe.' boniis e!e- neighbourliness towards Morocco, in which we live. At the moment 

i *' rom .’'':-!7&fttW.tte'ii^fe^irtlin6* per .Finally, one reason why the of our death the State will now 

'-V ! f ;■ -iu i'iojie,tfli^ 1 priiy^YtW-'lii B uemusl existence and popularity of the use the blunt instrument of CTT- 

* fig E* compared. With »earpfafes per Frente Poiisario in May this to cut off further growth in a 

j backbone of Vj.Ki commence shp- oaA.anxl la lx&:=shaie& after the vear may have" taken observers family enterprise, which, would 

Spain by surprise is. that, from otherwise- have the- quality of 

endurance, and renewal. 

Michael Mintcr, 

Prospective Parliamentary 
Liberal Candidate for 

gtamerat-is to? S" theTah^ ^ McJS? S 

stances. -rir- a ™ gStton ‘ 

We jW not: onlywvivtag .but,xmdtip>e of Jess 'than approxi- j 4 SL v^b Gardens 
growiflg-^2ff per cent tip -mr . last- lately 12, ;£fien. funding over - 4 >. Elm Park 0ar£to * 


Breaking the 


Petts Wood, Kent. 



Russian v. 
Esperanto 



From .Ur. F. M. £oaum. 

Sir, — 1 can appreciate Mr. Kart 
Wclsskapf'5 liking for the 


j »g .. flring^'Scrws, .drills. mentJ e&2tt"M”the"value of an 1 --TEX 00 
IV3 Zi£j D-tf ■ atafaslyeff and; ;power tools to imtirianid’i r shareholding. It* npnci/UlC 

on| y is-accepuhle only if the company.. PCUMUllo 

a .50 miles radios -of ^outiarap'. jjasVpiissajg' liquidity problems ’From Ur.'. 4. R. James 
Iwpn. This japid ^rmyth ha s- beea ;q> is;abl^-to employ the new ■ Sir,— So Mr. W. N. Hill (Sep- Ruslan "language I August 29), 
I j finan cm. byr etaincd. prmtnj ’ and nfoney-'at "a coiimensuraie (In- tember 3) wants his pension to but the suggestion that other 
I* ai>lf 8 va riablj. ; .that . .is, very high) be tax free.” I am not out oF people who may not have that 

•: ..; sympathy with elderly people— liking take it up as an inter- 

r E • '! W ambition is to be one myself national language is a surprising 

. Having fWddfed to xMtmctare Place. S. W-7. J * - — ' - * - - 

our borrowing, and seek .outside 1 '■ 

capital in : the form. ; of -eq arty. 


(up to 30 per cent.JV.and : Joan r . 
we prepared: a 


. —but his oft-repeated "demand is one. The fact that some of the 
too absurb to be taken seriously, letters are “the wrong way 
- We have all got so used to round” from those of other 
hearing -the payments called European languages: would alone 
u old age pensions*' that those make Russian very tiring to learn 
who receive them seem to regard as an international language, 
them as .a* reward for having That it is phonetic is. a good 




lQ-page> reporfroiL' 

tile company^ supported . by , a' : ; T> H 
financial-history end future for^ ;..X>ll llatl 

From the Mo naging Director,, i- lived on. In fact the proper PwnL but so Is Esperanto, which 
- that SferSwi^nombre^ Ttoan ■St«rt-'.WWofrtKm ' ' •• title is^ “retirement oensions” had support m Russia many 

capital; ; In spite of our excellent I 

3 * V. r :■? - 1 13JJK- SerfiVSSwiS /Treaty uf Rome^and GATT, retired -' HTsbouid think himself arrested. Esperanto is not now 

hv allowing no orerS and' thereto seem to be anomalies fortunate that he gets jt at all, banned in any country; indeed. 

® - - h. — minis- never mind asking for it to be there is an increasing number 

.wia -- ” its his income where it is encouraged. .• 

different basis Because of bias, idioms, pecu- 

WKM uu, C 4 e u.. . — enough, if he liarities and so on, no national 

We have approached every 'tuurty fbr extra employment, .-has good reason— but ihe only language should he used as an 
clearing, bank" .'many - London ■. ^British , .manufacturers dm-, reason he puts fonvard is that international one. Mr.' WeissRopf 
merchant - banks, inve«iiieht^ 1 ^ u *v ;rt fi3,d themselves in rom : .be has paid lax for longer than mentions that minutes aiid docu- 
• companies, supplier ami inittfu- suppfirasii ia Ve , menu are translated into 

tions-oVeP-tbe last ^tb. Vm backing of taejx My answer to that is that he Russian. They are also trans- 

land . .hkve not succeeded ..in credit organisations,, are - ^3 g enjoyed, a net in come for lafed • into other official ' 

obtaining any new^ - capital nor able t®-. offer very preferential longer, thgn. I .have,' arid so languages, at a high cost for 

even. * sensible "differ.-; ^ ^^rshould he- lietter off than I am. mterpreteri and translators, 

as the (dirty ) 7 worift - • w cvq>-' ^p|^ *Sf^ rh ^g^ British tUMpi- >r& 0 t^h many elderly people are 


4t-°- 


Esperanto as an international 


hard-up language, learnt by all, would 
.. eliminate a!i this colossal chaos 


-we have ;a :Well .estabhsbed, ^ 2J.Knon s Close. 

V . -■ profitable, energetic : and growing . a - V |,. a _ Dl !L, p ^ he _ - are O-i : Worcester Park, 

‘ concern.. We *««, IW. to.the ■ 


Q F * 


of-.-tangUite' ■ wanlt O?®! ^ 



and prevent mistakes dnd mis- 
understandinsv.-.-. 1 -So. let Russia 
have * its language for its 
nationals, and ‘Jet us have 
Esperanto for “internationals.” 
Frank M. Easton, 

Association of British Railway 
Esperantist5. 

21. Xinfield Road . 

Acocks Green. Birmingham. 


freeholds) as all the capital: is - . , -. WM ■ . . IloW _. . 

in the working capital .tmainly ■ enable!, tf£so .. p 1 

in stock), We are amazed to - . ; Vapllill 

imilfion?qfyo^S E bei®Sected : ??-7 TrSDSfer TSX 

'iUfflBa. . Mr. Wctoel Whiter, ' 

s *^' ■ 7— 77uf-A.^lS^*SS«5bir*J: Book-keepers’ 

property ■ development . , (empty. -: ■ • ylt there are two even deeoer . , ~ 

Danish • eyesight 

.. ^-capital transfer. tax which he 


iJPifcHJ : •aui'U*. . wwv.anjx • O ' -V - > ■ 

with cash .flow probkans brougbt .— 

^ about : by. real; growth -aod. rr^nn 

j, exacerbated by huge irate ..of- tfr.Jdto 1 Gretio 

:nr« fiefirriin^iv Un4fck% ". Sit,T-YfiJir anjCl? 

L P^ 1 is 


does not mention. From Miss C. A. Jenkins. 

v Many of those who supported Sir. — In. the good old days, be- 

rthe mtroductioii of CTT did. so fore-, decimalisation . and Value 
on 'ithe. as a means of spreading. wealth Added. 1 Tax, receipts 


"GENERAL 

fhter-Parliamenta ry Conference 
continues at Royal Festival Hall. 
Institute of Bankers Cambridge 
Seminar — paper on Banks and 
their branches by Mr. Sidney 
Wild, director and deputy chief 
executive. National Westminster 
Baak. 

British Lcyland Cars union and 
.. managemeot workers participa- 
tion talks. 

Mrs. Barbara Castle. Secretary for 
Social Services, addresses British 
Pharmaceutical Conference, Nor- 
wich. 

Greater London Council planning 
committee meets, County Hall, 
Westminster, 2.30 p.rn. 


To-day’s Events 


United National sixth special ses- 
sion on “new international 
economic order” continues in 
New York. 


British Institute 
annual report. 

International Air Transport Asso- 
ciation traffic conference con- 
tinues in Geneva. 


COMPANY RESULTS 
Ocean Transport and 
lhalf year). 

Simon Engineering lhalf year). 

Of. Management COMPANY MEETINGS 

See Week's Financial Diary on 
Page 24. 


Bishop Kovacevich (piano). 
■Brahms — Serenade No. 2 in A 
major Lutosiawski — Concerto 
for Orchestra; Beethoven Piano 
Trading Concerto No. 5 in E flat major. 

Royal Albert Hall, London, 7.30 
p.m. 

Dumka Piano Trio. Dvorak 334th 
Anniversary. Wigroore Hall, 
7.30 p.m. 


OFFICIAL STATISTICS 
Wholesale price index (August J. 
Hire purchase and other instal- 
ment credit business (July). 
Retail trade (July— final). 


BALLET 

London Festival Ballet dance Swan 
Lake. New Victoria Theatre, 
London, 7.30 p.m. 

MUSIC 

BBC Symphony Orchestra, con- 
ductor Norman Dei Mar. Stephen 


SPORT 

Boxing: World Sporting Club 
tournament. 

Hockey; Women's World Tourna- 
ment, Edinburgh. 

Racing: Windsor, Nottingham and 
Hexham. 





hnoiiS' - "% 



Australia and New Zealand. 


:• ' • 1 &■': ■: : ■:* 




range 01 inuustnes--. - ... 

' T^e' bahks often 'clairn 'to be ' ^e leaders of the . Frente deceiving themselves. Unlike Tnese days, receipts are be- 
fnil of cash ’ and unable to J’bLisario, however, pttb^dy the old estate duly. CTT does coming smaller and smaller, and 

-- *’ — s-- -‘J — * - — ;J - u *- ’’nt so poor that they are 

illegible. Apart from the 

. ^ _ . . _ if the firm and -ils, VAT 

perience : is-“very 7 ^ie «ipport from . Atgtjriji'. relatives . -fand perhaps em- number, it usually consists of 
makes ui w<xider >'he^er .feere lhat b]ther independence move- Joyces) before he reaches old ' only a. row of figures and letters. 




. ^Polffario — — . . — . . _ — 

of tbe ^panlsh Sahara, I aoqjd'.'.:. Secondly, CTT Is symptomatic, the relevant details. 

~ Perhaps the machines from 


^f Vall the. - weapons society's faflure to appreciate 



Slr-^i a'ta-^amcerned bv the'^lways, possessed.- There was .wiser in this' respect. The old- ruin their eyesight if so, they 
apparent: .disregard', for* ^ar^-mo; evidence that any had .^cpme; time farmer buUt his -beuse and arc a great success. 




. .Mir’aculousK'. birds «n traverse vast . - 
•trackless oceans by instmcfalone. Blit, if 
.you're planning to do business in Australia or 
-New Zealand or other areas of the South 
West Pacific, better leave intuition to the ' 
birds ; you'll need the advice of experts. And 

that’s where we come ini ■ 

The Bankpf Neyv South Wales offers_ • 
companies and individuals a free information . 
and introduction service. 

• Qur network -of - branches forms the 
largest, longest-established, free enterprise .. 


banking complex in this region. This means 
we really know the countries, their people, 
business and potential inside out. 

Let us help you findyour.business bear- 
ings m this area and contact the-right people. 
Simply write to : ' 

•John P. Andrews, Chief Manager, International 
Division. Bank of Nev^/ South Wales, Box No.7, 
G.P.O.-, Sydney, Australia, 2001 , 

Robert A. Norman, Chief Manager, 

Bank of New South Wales, 

29 Threadneedle Street, London EC2R SBA- 


11# Bank of New South Wales 


The Bank that knows Australian business best 


Tiirw branch-. 




Civm"? "'OQ-oiiice^tn'O'j-ahoavALis'.MSicf. Nev.-Jlsaldoo. Pupus,'21s.- Guirea. .-»* or.d ot'r.r Issa^css ci ‘.he Pa; :r. 
hes in-Lt r.don. Special RepresOTta'live- Off ices irvNe-.vYoik.Ssr.Frar.risr^.Tc;-. Hir.o Kcr.;,£:n a j3S0R?.Jaka!band fr'Tin'-.fa; 
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COMPANY 4 NEWS 


Most significant growth phase for Acrow 


HfiMBTS 


THE CHAIRMAN or Acrow 
(Engineers), Mr. W, A. de Vigier, 
says in his annual statement that 
the group is now positioned for 
what he considers to be its most 
significant growth phase. 

As reported August 13. group 
profits, before tax; expanded by 
£2 2m. to a peak of £5 .99m. in the 
year to March 31. 1975. and the 
directors then said the outlook 
for this year was for another 
record in export sales and earn- 
ings. The net dividend is lifted 
from 3.18p to 3.69p per 25p share. 

Value of direct exports during 
the year from the U.K. was 
£S4.3rn. (£24 .2m. i. Total value of 
overseas business, including over- 
seas subsidiaries' turnover, was 
£42Jm M distributed as to 37 per 

cent. Western Europe. 14 per cent. £23.57m. (£1 9.33m.), and group Although substantial losses 
Eastern Europe. 10 per cent capital reserve was £lL3Sm. continued In the first half of 
Africa, 21 per cent. Far or Middle (iGJSQ].'). Bank balances and 1U7S-76 mainly offset by excep- 
East and IS per cent. North and short term loans amounted to tional profits, the greatly reduced SECOND HALF profit of Parker 
South America. £4.0m. (£5-m.). borrowings and a consequent Timber Group. ■ increased from 

.he chairman tells members London and Manchester Assur- strengthening of the financial £811,036 to £887,299“ making, with 
that the group (manufacturers of a pce holds 12 per cent, of the 6 position place the group in a the sharply reduced, first half 
equipment used in the construe- per cent. Cumulative First and position to trade profitably In the profit, a total down from £3.031.036 
uon industiyi remains strong, yj per cent of the 6 per cent, second half and to explore the to £1,777,299 .for the year to 
principally because of greater Non -Cumulative Second Prefer- opportunities for acquisitions in March 31, 1975. 
productivity, coupled with product enoe Stock. Meeting, 4, London the consumer credit field. When reporting, the first half 

and geographical diversification. Wall Buildings, E.C., September 29 Two such acquisitions have downturn the directors said they 
giving it the capability of a t hjo a.m. * been made recently which will were confident the ' remainder of 


Although by no means extensive this week’s list contains 
a wide variety of well known companies; with the exception 
of London Merchant Securities, which announces full year 
results on Thursday, all are due to report, on half-year experi- 
ence. Later to-day, Ocean Transport will announce interim 
figures and to-morrow it is the turn of R. Co stain and-Kecfutt 
and Cel man. On Wednesday, both Guardian Royal Exchange 
and Phoenix make their contributions to the composite 
insurance reporting season while on Thursday announcements 
are expected from Dickinson Robinson, Carpets International 
and tiepworth Ceramic. The list is rounded off on Friday by 
Reyrollc Parsons. 


This reduces the profit from 
£238,383 to J3ASQ9 for the year 
ended March 31 ,1975. 

As intimated there is no final 
dividend, so the year’s payment 
is cut' .from lp.to_e.37p; however, 
for the current year the directors 
hope is for at least restoration of % 
Ip. Earnings were 0.7p < 2 . 12 p>. 

■ Turnover fell from £i3.4m. to 
£12£5m. There -is a tax credit of 
£29,520 (debit, £89,720), giving a 
net profit of &&&& <£148,663). 

Parker 
Timber off 
by £1.27m. 


weathering severe economic 
storms." 

The year-end group balance 
sheet shows fixed assets at £15m. 
(£12 m.) and goodwill — relating 
mainly to the acquisition of the 
Coles Cranes Group — at 115.9m. 
(£16ra.). The directors reported 
. last month a “spectacular" come- 
back in Coles Cranes results, 
achieved by the new management 
■ through greatly improved labour 
relations and better productivity. 


Statement Page 24 

Polly Peck 
ready for 
upturn 


strengthen the balance-sheet and the year would show main tained 
contribute to overall profitability, profitability, 
says Mr. Dobson. Earnings per 25p share for the 

As reported on Saturday, year are shown at I6Jp against 
subsequent ro January i 31 the 39Bp. The dividend is raised 
group bas disposed of its freehold from L9698p to 2J8S6p net 
premises at Watford for £725,000 . 3374-75 2973-74 

and a subsidiary (Harold Stott) _ J ' i 

has disposed of certain assets 

anticipated to realise, in aggro- Pi^nTtaroni tax.- % i^run mslom 

gate, £292.000. Taxabro. ..-1 - 9Tl.m 1 . 5*3.759 

From the proceeds the group Net profit — ... soejsr 1.467J77 

has annliod FR7r» in rariurtinn 



" . TBe Financial Times Monday SeptemW^ is;' 

Hillards turnover 
to reach £50m. 

* •- . _^ent i n turnover the company’s wortjiL ft 

is forecast trade « connected Wi E 

N »Ster. chairman pits apd regacements* 
by. Mr. G. N. a evidence, of axevwal n 

of supermarket op ^ 975 . the underlying demand 

for the year to Ap > • placements following' the 

As far as profits are «mcerne<L of ^ vehicles, 
it % ^tlcipVd jh a t n in^ flf FonJ , s . „ A 

rontrlbutKins will ^ parcel delivery van IsUm • 

the eleven stores taken by the engineering: 

group since June I 94 * During the yearly . 

. There will also be a conmusr- 4 n TeslBf j ] n machftjej. 
able " reduction in the charge xar ment ^4 stocks for.thk 
-initial expenses of openjng of the and a further £159,Q004n 
new stores and in spiteof diffi oI setting up costs .was 
culties Mr. Hunter romans com 
fident of further progress this 
year. • 

'—an increase of 157 per cent- The toBo«rii* t# 

Anril 1974. dales of Bond meetings to 

since April into. _ .-Exctiaiiae. Sadi 

As reported on August. L.-pre* held for the purpose orcouM. 
tax nrafits for the year to April dends. Official tatkattana • 
M ?975 rose from £550356 to a vaflahte wtelhw OMOatk, 

* 0 . 1*1“ row j . - i:f, a 4 in* Interims or finals bur 

£ 840,824 and the dividend is lifted betow 4s 

from 2.515p to 2.70Sp net- m ^ y ttmeraWe. 

• Accounts adjusted for inflation today Vi 

■ -jhnur taxable profit on a CPP Interims: Cosalt .BCerctaai 

rings pet 8 10p share at IZJWP Finals: •Anrfo;Amertfca' 
;: 'K776 d)— - 5.90p (5.09p) historical, devou investment Trust, -•<; 

' return on total equity interest Leisure and General . 


FUTURE DATES 


(per cent.) 24.92 (18.88) and 23JJ4 
(23.66); net assets per share 52p ueSSw^comoraUoa 
' (41p) and 26p (21p). Flack and Edsington 

Meeting Ossett on September Bridon 


Freddie MwwfieiA 

Sir Alexander, chairman of Ocean Transport and -. 

Trading, who is due to announce "to-day the company’s.. 
■ interim figures. I • 

DIVIDENDS ANNOUNCED 


23 at 1SL30 p.m. 



Morris & 
Blakey 
upsurge 

r «f. utif.im -x.™ Reporting on advances^ in turn- 

fa) Per cent (b) Per cent, including bonus 0.13 per cent. (rai). 9ver from £2.69m. to «-8m. arid 


Date 7 Corro- Total 
'Current of spending for 
payment payment div. year 

Tor Inv. Income 8.45(a) • — 8.04 15._15 

Tor Inv. Capital Lfi5(b) — L43 1.65- 


Total- 

last- 

year.' 

1CS4 

.1.43 


Brinsli Motalr Soan»rs 

Brlxton Elstato .- 

Lanlsh Bacon . - 

Jore investment Trust ^ 

Portals — 

Sbavr rFraadS) ; 

Tamtac . . — — 

WUkes fJamesl ; 

Fhialv.— • 

. Bracken Mines — - 

Kinross Mines 

Leslie Gold Mines ; 

London Merchant Secnzittes-^ 
MTlls and Allen imexnaUobiii-'. 
ST. Helena Gold Mtoes .~ 7 .__U 

Winkelbaak Mines 

"Amended. 


makes good 
start 


Iwhlles of £3 o.Sitk (£30.om .) in- efforts to ensure that both divi- been obtained partly from a 

eluded creditors K4. 3m (£is8m.) gions — fashion and property — will consortium of banks and partly 

ana overdrafts £9.4m. (£8.im.j. be in a position for expansion by deferred payment, both 

a e 1 j be I d at when the time is right. sources being repayable over a 

!' ^ don - w .*' Chairman Mr. R. Zelker finds three-year period. 

September 29 at 9.30 a.m.. it will ft impossible to forecast While A loss of £493,000 (pre-tax profit 

pe proposed that the name of interest rates eased towards the £439,000) was incurred in the DESPITE RISING - costs, the 

^rr panybechanSedtoAcrow end -the financial year, he says year to January 31, 1975. and directors of A. atul’J Gelfer. 

ljrauea - future monetary policy must there ia no Ordinary dividend manufacturers of- ^ ties, scarves 

remain an unknown, though (0.7] 85 p net), as reported on - 

significant factor. Aneust 16. 

.4s reported on July 23, the Meeting, Liverpool, September 
group incurred a lass of. £117,480 30, noon, 
for the year ended March 19, 


Stated earnings for the half 
year decreased from 0-99p to 
0.45p per lOp. The interim divi- 
dend is stepped up from 0.39195p 
to 0.418275p net — there was no 
final for 1974. 

Halt jrrar 
1975 1974 

. X E 


Watsham’s 

confident 


pre-tax profits doubled from 
£104,000 to £209.551 for the first off. The vehicle, prims 
half of 1975 the directors of Mor- signed for tile export : 
ris and Blakey Wall Papers say appears to have bee 
they are confident that profits for received. ' . ..." 


At Swindon the compart 


the mil. year will exceed last 

year's £309,370. undertaking the remantdh 

Earnings for the half year are .engines, also for Ford. : ,J 
„ given at 3.Gp against LSp per 25p ject, in which the invests 

Progress made by Watshara’s gfcu-e. The interim dividend is amount to £650,000, Is dp. 
with the expansion of existing, and maintained at l.TSp— -last year's duh? and promises to he 


and men’s- headwear, have confi- l 3 ’mra new activities enables the direc- total was 3.S5p. factory and long-term « 

dence in the future. Taxation 5UB2S- ioi.no tors _}° l00k ta .i he J , i ture W J 1 P TWv takes £108,967 (£534300) of busings. 

The chairman, Mr. B. M. Steen. Nc AJ m ^ t f " 1 • V-ZT ' ^ _ _ 3S : rS l „ vil ^ 1 f ha,I7nan > f 1 * 1 - leavin g the half year net balance Mr. Harford also rep « 

the Didcot Distribution i- 
managed under partner* 
the -English Property Corp v 
is taking shape as a -pi 
operation. 

Meeting, Swindon, Se; 
25, at 11.15 ajn. 


Tor Trust 
lifts total 
to 15.15% 


1975 (profit £323.943). and the 
dividend was 0.175p (I,0113p). 

Fashion profits rose from 
£174,851 to £222,461- Bennett 

Knits, formed to make fashion 
knitwear and shirts, had a 
NET TAXED revenue of Tor successful first period and has 
Investment Trust improved from contributed towards profits. 

£196,398 to £202.047 in the year Export sales increased 42 per 

to July 31. 1975. ce0 *- 31141 1116 Directors will coo- 


that 


Steinberg 
cautious on 
outlook 


renom that the current financial The Nestle Co. has a substan- W. G. Haydon-BalllJc. 

SS. » Ul1 ta “ Mt =VI. manufanur- He point, out 


y ie up from £51,100 to £100,584. 

ers of powdered rending ingre- acquisition of 75 per cent of . the 
diems, etc. capital of Industrial Pharmaceu- 

ing period of lost year, and there 4 imi Spittpp pTtpnrfs WatshamV 


is evidence that Christmas orders 
will be up to expectations. 

As reported on August 21 group 
pre-tax profit Increased from 
£519 056 to £604.709 in the year 
to March 31, 1976, .and the divi- 
dend is the maximum permitted 


The dividend on the Income ^r^ni^^ur red of CURRENTLY, turnover and pro- 2.Bo (2.4376P) net 

are* is raised frnm 14..14 tn 15.T5 iropeny l/icurreci a joss or a . izrnnn 4ra kainn ^ 


shares is raised from 1424 to 15.15 
per cent. 

.per cent 


— n39q2i hppaucp rhp ahnnmt fits of Steinberg Group are being Because of the difficulty of _ is wp (l.map) net “ « m ««ea'Tc anrf thpw nnint not 

' net h^ nth i. a «j nal °I ally "high cost of borrowine and maintained, although all divisions reassessing., on a realistic basis On a turnover up from £1.74m. An analysis of turnover and that^artfon 3 taken by the nresent 
:LA h * ,e __ h °L d . er 5 ^ he pnn. continue to be hit by inflation during the present depressed to £2.1m., first half 1973 pre-tax profit shows electrical and radio Onsivl hoe m-iila the crrnnn.nTnfit- 


T. Robinson 
downturn at 
six months 


Trianco 

dispute 


tical Service extends Watsbam’sr- 
speciaUsed service and manufac- 
turing activities . and - allows 
further development in. a new 
Erortb area >" 

e , '. . • _ • in a letter to Siarehoiders of 

r \ p0 r!? ed '. &n A ugust 2 ^TOUp yrtanco Group, the engineering 
profit, before tax. increased from >nhcerBL two of the present 
£104 .044 to £204,283 i n th e row to members advise holders to 

, the diTldea{ * vote against Mr. L. D. Webb's 
is 2.625p (1.92ap) net - 


P&O Asi* 
formation 


-•«! 


THE P & O GROUP Tug 


p, ni ,. . _ a - Se general deterioration of co/ 1 - «wO"“e to ** hit inflation during the present depressed to £2.1m.. first half 1,975 pre-tax profit sbon-s electrical and rad lo ; w made the erouD-orofit- . ^ 

-.-dpits shares receive l.alo per ^ • i > nnn tl:. »k. and the severe economic condi- n f th^. nrnnerty market, a profit of jngineers^and machine towers £2,304.398 and £109,219;. I.q- h3S ma “ e 016 gr0up " pTOllt ’ in Hong Kong a new.-o 


■ . , . •. riitinnc Thic h->= nnwontni iha ®nd the severe economic condi- state of the prooerty « 

fhonuf 8 oV^ lj^wr^ee nti "roil) ^ Stapwal of properties whiS are frpns says the chairman. Mr. Jack proposed revaluation has been makers. Thomas Robinson and dustrial optical product^ £419,367 
Net 'asset per 25o iJcomeshare available for sale, although prior Steuibe^ postponed. During the nost year Son^ decreased from £193.724 to aod £90,064. 

is showi as^9 33^ Sn ^ and 10 ^ end of ^ a Profit- Awl he strenes that remunera- part of a reC ent purchase was £129.076. 

that nf th^ S 25n Caniral shares at able disposal was achieved. . tion limits set by the Government disposed of profitably. leaving But providing there is no seri- 
146 30p ( 115.270) P Stock- of land and property has oouU hit the manufacturing and intact the enmnosite site. ous setback." the second half 

' v again been valued at cost; tiie retailing divisions harder, pan Meeting, ; GJasgow, October 2, at should "bean improvement:!*! fife 

directors are of the opinion that many_ otner_ industries- _ It js i la rrL ‘ " first.' and the directors expect 

that profife tor the year ' will 
justify at least maintenance of 
the dividend. - . 


x__ f cost is higher than market value therefore difficult to predict the 

city ot London .s? , „„„„ 

Brewery Trust 


auditors have noted this in their 
report. 

Meeting. Inn on the Park, W, 
_ .. . October 2, at 11^0 a.m. 

The durctors of The City of 
London Brewery and Investment 
Trust are reasonably confident of 

maintaining the present rate of uGOlSC jluFld 
dividend (2p net per Deferred 


As reported on August 7 group 
pre-tax profit decreased front 
£825,083 to £628.733 in the year to 
March 31, 1975. and the dividend 
is 0.S57p (0.803lp) net An 


E. C. Cases 


Nigerian . 
Electricity 


operating . unit— P & 0.' 
These steps taken, they add, which' will be responsible 
-will have farther ' " dramatic " {rmn the company's -s 
. - effects upon profits. interests, for. consolidate 

R is also disclosed that. Mr. expansion of - group u 
• Webb and his associates have an throughout' the" Pacific Bas 
V interest in over 24 per cent of These non -shipping fa 
the voting capital. have expanded coosidera- 

At an extraordinary meeting the area, with the-acquisf. 
the wnyened for October 3. Mr. Webb Boris, which is inwlred. in 

iWy i 0 ' nmnncinir 4-hot fha nroconr 


share) and hope to maintain the 
20 year history of increasing divi- 
dends. says tiie chairman. Lord 
Blackford. 


recovery 

measures 


„ downturn m- total ** 

analysis of turnover .and, profit . Bearing out the pessimistic view P™ 11 * of 
shows clothing 72 per cent and of immediate prospects expressed 
£659.873: handbags and footwear by the chairman, Mr. W. C. Porter, 

28 per cent and loss £31440. in May, pre-tai' profit of E.C Tumover 

Losses suffered in the Norwich Cases, makers of garden sheds. i n,ere * 
based operations have been stem- fences, pallets and packing cases, E£^£L ,,ra, * 
med and the directors are hope- f e U from £262,420 to £57,513 in the Nvt prom 


r Sw. iR proposing that the present w“rivti*"«i'5nretfcgl^i»- 

A fp b S re pS%- e ^~ lTi « S!&.*25iJ%j t a£ aausft.“S»- 



ui5 a,f,e wr 4 - year to ‘Feibrbaiy 28. 1975, 

s i although every economy -will con- 
a.iw.TW L7374U tinae to be made in' the endeavour 
129 WS m!™ t0 do so ’ ^ state. 

ritti 10LS73 As reported on July 24; group 
S 1 . 2 M 91.849 pre-tax profit for the .year to 


CT. DdPner.- Xn Hong Kon& P & 0— t- 

'• its Mackirinon Mackenzie 

Howard Tenens housing, ships' agency aqd 

m m businesses, says P &-0.'. - 

sound position m “ r TT- k 2*1 

The new chairman of Howard ■ 

Tenens Services, Mr. P. S, Harford, Sw t appo ? l 5 d 

e fin an- proceeds from the sale of Stein- products." but atreduced margin's, owing ^ "to "lower “Droductivrtv ‘and . Referring to £55^251 in the says the director* would prefer 

position berg House was received - the Sntfiolng low-level conswuentiy reS crSt balance shown as due to the the shojt term debt to be lower ffflSiLra 

limited to a 10 per cent, increase to maximise available opportuni- final payment of £lm. is due at dustrial activity restricts pallet ability Se directors explain , ^ ent fl ? ra Nigerian sub- in relation to market capita lisa- 
in dividend as opposed to 12 i ties, says the chairman, Mr. A. the end of the month. salS Mr. Porter saNT ffiover SdSf aTubSntial SS 1 * ^ ch^rraan. Sfr Miles tion but^the fUiadcfal position is ^ Singapore, wiU bfe 

- " T^e interim dividend is raised JETS Eft wSE *3& SSJt JSSSSJ^i V^JSfifStS S'SS. * O spoke™*^ 

seeking new;^*i»n3 


It is proposed to increase the- Measures taken 


. _ of a return to profitability half year to June 30. 1975. . The company lost over £250.000 February*^ 1975, was £330494 

, . ^7 George from that source In the near While the results reflect the turnover in the May industrial (£419,511) and the dividend is 

quarterly payments to 0.50p with Sturla and Son have resulted in ftore. general economic situation, sales dispute. and the turnover 7006 D f 7 183b) 

a final adjustment in the last the company now being able to During the year £325m- of The remain -encouraging for garden obtained was at an Increased cost. 

quarter. Lord Blackford stresses, trade from a more stable fin an- * ~ * 

however, that companies are now cial base, and to be in a 


per cent and that this fact, among Dobson. 

others, may affect revenue. Faced with the economic crisis 

As reported on August 7 with the view was taken that principal 
net assets details, gross revenue effort should be directed towards 
■ increased from £l.92m. to £2.04 m. matching the terms of group 
in the year to June 30, 1975 — borrowings and lendings and 
franked income was £1.31m. reshaping its organisation so tbat 

(£l-26m.) and unfranked £205,650 Its major consumer finance rcuiu*.. uvu .«« )rtncfc ^ 

(£206437). The dividend of 2p operations should be concentrated builders, contractors, developers. Redundancy payments 

compares with l.9p. into a more viable lorm with a joiners, etc., has incurred a loss Pnmx profit 

Investments were valued at view to expansion. of £80,691 in the second half. Tiiaimn 



profits fall 

Scottish Homes 


P & 
are 

investment out tbere«* 
first 


Eastern Asia Navigation 

Company Limited 

Extracts from the Statement by Mr Y. K-.Pao, Chairman, contained in the Annual Report (or die year ended 
31st March 1975. 


RESULTS IN BRIEF 


1975 


1974 

% 


HKS’000 

£•000 

HKSOQO 

£'00Q 

Increase 

Total assata 

2Jt5S,S9S 

211,632 

1,895,297 

177,795 

18.03 

Total profits 

133,993 

12,570 

128,924 

12,094 

3J93 

Net operating profit 

111^03 

10,468 

74,713 

7JW9 

50.00 

Dividends per share 

36 cents 

O.Q34p 

32 cents 

0.03p 

12£0 


R Is not expected that the tanker market wiU return 
to a degree of normalcy before the end of 1977 and 
some forecasters are even predicting a surplus until 
1980 or beyond. It is dangerous in the present environ- - 
ment of uncertainty to be too absolute In one's 
predictions, but one must reasonably expect that the . 
market will Improve again In the medium to longer 
term. Widespread cancellations and/or conversions 
are taking place at present, and a substantial propor- 
tion of the existing tanker order book will not actually 
result In ship deliveries. By 1977, the aggregate of 
cancelled tonnage will be firmly known, as will the 
degree of recovery in the major economies from the . 
present slump. In the meantime, the lay-up of vessels ; 
and their more economic operation at slower speeds 
also reduces availability but of course this can onfy 
provide a temporary remedy. The company's policy 
at fixing vessels concurrently with fire newbulldtng 
contracts far period charters with substantial char- 
terers whose business IS broadly based was expressly 
designed to cover times such as these. It gives me 
great pleasure to confirm the vindication of this policy. 
The whole fleet Is chartered and receiving ha full 


contractad income. Among the large vessels, only two 
V.L.C.C.S have charters that expire before 1981. 

The present supply and demand situation for tankers 
has made R Imperative for the Group to adopt a 
flexible attitude. At the specific request of charterers, 
regarding possible cancellations of new building 
contracts already placed, discussions are in progress 
with shipyards for the cancellation or rearrangement 
of two very large erode carriers with forward deliveries. 

The dry-cargo market has also suffered from the 
relative weakening economic activity throughout the 
world in the past year, but the effects have been much 
less serious than on the tanker side. The company Is 
enjoying the benefits, of period employment secured 
for the dry bulk carrier segment of the fleet and no 
dry-cargo vessel charter is expiring in the currant 
year: In any event the shipping managers exoeet.to 
be able to refix this type of vessel without great 
difficulty. 

£ub|ect to unforeseen circumstances the Board 
considers that the position, of the Group at the year's 
end. 31st March 1976. wilt be at least as favourable as 
In the year under review. 


A MEMBER OF THE WORLD-WIDE SHIPPING GROUP OF COMPANIES 


FT Share 
Service 


“SS ^ Kennedy Smale 
SS second half 
slowdown 


balance will be remitted. 

Cash and bank balances shown 


IB -WO 
57.SU 
29.006 


s- IF YOU’RE NOT SURE OF YOUR 
TRANSPORT COSTS, WHY NOT? 

Shouldn’t you have contract-hired your cars? Or 
your trucks? Shouldn’t you have incurred one 
predetermined cost? Instead of spirallin g expe nses? ' 
Find out NOW. 

(Trucks] 01-902 9922 
(Cars] 01-723 9051 





__ result of this 

1.689p (l-5SS5p) net, group pre- sion is to introduce new "in KkjiTirt 

tpx rwiflr-fMl from £1,367,880 to ment and con centra teour . ^ 1 

as to £432,894 for the company £896,057 in the year to March 31, Basin . non-shipping inter® 
and £1,6 15,472 for th e group means 19 75. 0116 management unit." y. 

in effect that £432,894 was held in The chairman explains that at He would not say how 
London and £1,182,575 in Nigeria, fhe end -o’f last year a i'raajor P&O was prepared to fan 
At- the balance-sheet date £405.000 export packing contract, /which new Pacific projects; — 
of London cash was earmarked h . a d roade, a .-substantial confribu- parent London board wDL . . 
for the dividend subsequently paid tio ” to. profits was withdrawn, ate all development pro, 

. , on April 2 last and to finance ihc 'ubsrantiRii.v as a consequence of recommended by P & O Art) 

After an increase from £78 853 purchase of additional diesel ,h * customer's own labour prob- ' _•£ 

to £118,396 at mid-way. profit generating equipment. \ems. 

... before fax of engineers Kennedy Mr. T. Trefgarne has acquired a In ? {be T areas of business cur- WEAR WELL 

The following securities have Sinal e advanced from £178,139 to 15.57 percent, holding in the com- rp ot levels of throughput re in 

been added 10 the Sba re Informa- £2in..nxi for the full year to puny and has informed the direc- m:, ny cases barely adequate to Tbe proposed scrip Issul 

tioo Services appearing in the March 31. 1975. tors that certain of his associates cover cos**- Wearweti is on a l-for4 

Financial Times. Earnings per .10p share are hold 50,300 shares: this represents Bu * there ? re a number of rea- and not 1-for-l as stated ofi 

FnalUh Prnnprtv r«™ s'' e , n at 2 S P, 3 sainst 2 -l2p and a a total of 20.4 per cenL of the 6 % e “ somewhat more day. Mr. A. Nadir is 

fcngiisn Property Corp. 1- per fi na j dividend of 0.7i5p makes a capital. The Board is discussion cheerful. -A substantial part of of the company. 

toto| of IJBSp net compared with this development with Mr. Tref- — 1 

rw^iif n *F » ?^P e ? r, ‘ I . H 5 I Uer The company has game as, also, his request to be 

(YYalier E.) Inti. Corp. (Section: close' status. represented on the Board. 

Overseas-New York). Lawrence mvn ustti Meanwhile, Sir Miles confirms 

rl (Section: Buildings). Tumnvcr uuq Lsn.aoa that no change is contemplated 

WUllaius Companies (Section: Pre-ta* pram zujoo itujs in tbe main function of the group. 

Overseas-New York). — »i-»m the generation and distribution of 

1 -SSaa. Sffi. SS th ‘ "" 

VendL 22- Sp 0B g well up 

i*i" a, to financial Involvement Sales of hardware manufac- 



setback" »**»„ a I e V?i - Pn,d V^ I Company uirers and wireworkers, Spong 

n ... _ _ . . I 4 illenhall) is negligible and the - and Co. Increased from £677 399 

UiK rP imlusfrtil 5 tS J ‘ s . 1,01 affe S , .S? ^ M *L al to £1,086,547 in the Grst half or 

So teP S rts present difficulties, the 1075. and profit expanded from 

£jp..»84 tor the sis months to d'rectors stale. Interim results of mmr to £111959 subiect to tax 

June 30. 1973 from a turnover tire Clifford^ Group i for the 3 half- of’ ^19. Sffl XuST 

” * *“ r "" L * ’ The Interim dividend Is raised 

from 025p to 0.39p gross per lop 
share. The 1974 total was 1.53507p 
gross from a pre-tax profit or 
£116,423, 


up from £3. 04m. to £3.tiSm, Profit yrar to June 30 will be published' 
for the year 1974 was I37B.23SS- on September 16. 

RESULTS AND ACCOUNTS IN BRIEF 

% 

AILSA INVESTMENT TRUST— Results, F. S. RATCLIFFE INDUSTRIES 

Moy . 31 1 . 1W «- alrP*4? i maker: or si>ruv»: Dsloibw ixmiraciors) 
assets «tees. MeKbU, — ResoJis lor war ended April 30, wn, 
G > £? 12 - :M PJO. reported August is. Group fixed osscR 
uA S SQCiateo sprayers - fratltos SM3K tssi.«st' and m?i ramsn assets 
CKBUiUms to second half or ibo sear £208.376 m2L160>. Forwarrt order book 
nave i Down no tanpravcincjit compared to boalthir and production runouts saUs- 
wirn utr first, inrenm Usurp® jore faciortlr. llcoltos. Rochdale. September 
ainrady bt<n jnn winced. 26 . at nood 

ATTOCft OIL— Results. XD71. reported TaAeennn , . ■ 

AustKt 2B. Group fixed aM-nciSZ tn T*^ F . l f °* , . P CARPETS— fti-suh 5. _ wr 

r.-llnn Arllllne. .... » n— «WCd MaIXtl 


BIDS AND DEALS 


>£ 2 in.i. Prospcuuue. driiunc. cu .. ri'cm. 5P?.” £!!i A wL JSP”S“ :2 z the revised 

shares from S 

asoers irO-Smlt. * xEShat ta f ur « n i rear U will 1» ?ow commnnd 


SPIRELLA-VANTONA 

The formal offer document for 

31. 1973, np oned fats li the revised bid for Vontona 

Spjrella Group, which 

.. - ... commands the backing or the 

winchester House. E.C.. Sepi.inberSS » CI »™ adwmate urofils, hut he full Vantona Board, has been 

noon. Is conUdL-ut that company can weather depatched. 

DUCKWARI TEA and rubkER- «orm. MwUnc, Manchcxur, Suptein. In a letter recnmmendinH the 

Turnover ir,r ,074 >i«n, : 4r »«rr!< M aaan - Q ff or ->he chnirmnn Mr MorHott 

Xnt profit C9.074 <£3«n oftor uji rax WASHINGTON INVESTMENT COM- pftb^orrtln Sr** 1 

C. J7S <fign and ovi-rjeas rj.MO *nfl«. PANY— ResuMo. year Id jnov 30. JOTS, S majority 

Eormneu per share ffl .*3pi. and net sswr values, reported July 13. directors Who were opposed to 

finance and industrial trust inTOEtmcMb fajiied Q.nun. tH.23m.i. the offer in its first form, also 

~7. ll SS?”£.g ? gC cn l cd , j M fr 31. IBS ww Net assets eiRDlwcd £4.410. ifBXSm i. jays the bid Will be acceDteri hi- 

Caphai Jmsw approxjmafcly will the direeirs and th^ir r»™in-i 

I> f for !L. *I40.w«i. Dividend he acailable to oHsl-i asalnst Anure proas J*-® ntl -„? e,r - a ml lies, 

Jtnfadvvuld C1.1S <£S:,bsi. semm when i-alculatlnB tax payable to r> L 5prct together hoWtnR 13.6 per cent, of 

iinjcmur of capiiai gains. Mboiing. u. AixMin the shares. Mr. PiJkinirton adds 

- IH, s u - c i c - E ^ 5; equittes— Fiini»._E.<L. . September as. at ia »jm. that, on the offer hecwnlng 


INTERIM STATEMENT 


PROVIDENT 

Financial Group 


The Direetors report upon the results of trading for ttaf 
half year ended 3Qth June. 1975 as foHows: 


• Turauier 


Halt Tear to 

Jane 1975 

rtffia 

Z7J09 


Haff Year io 
Jam 1974 
FOOD 
• 79.488 


7.745 

5JS4 

2JS1 

1.238 

1.143 


10J975 

8.055 

Z9Z0 

1518 

T.402 



sj 53H aw ssus 's*S5sr i SSS! : sss sHssiLssFS ”i ti r°- 

per share, as at Aucnsr c. 1575 i£L3p Amnn is. Group teed assets iu.scm. B . l . aer OPPOintmontB . of , vantona 


ns to jit jimv*ry 31 . 1373 1 interim at- iUiSmX Net current assets XO.Utn. directors to th6 Board ill the near 
readr anaouncetl 'Wi3tti.t. Chairman tam company is future ■ 

LOTHIAN INVESTMENT TRUST— “ »rtl placed TO meoi tbo future demands 
Final dlrttfcnd K!!5p, maklna ojfUa which must and win come." ECrcakdoup CUADC CT A i-rc* 

* 30. 137*. Griisn of wruoter and profits flMtrsi rriilrtc 31ANbd 

todudlnc interrft and industrial plant sale* am] service. n^ rhv b _j 
. ’ 6l ar| d deal) ns automatic inhrlcation and Bndr BniMiiw cJiSw. r> -Su. » jow holds 

profits iuI_i_OC33j»._ Pre-tax rerenue ES^lm. iftsim.i and l2T3.7tS i 64fl,u00 Ordinary and a,005£05 
uki-q I14.74T iwHrflcmr* morctiams ail ifrr.tss and “B" OnUnaiy (684 per cent- of 
llAVti. • Eanv kps OL1"Bu civil. cnciDCfreix. and Blunt, equity) 'in Charles Wade 
uop fij98P>. Wtr n.«D. rn.49m.i- aod bw, i«n jm n.iL- . a ~: 

ft" shan* jt tat'.sasi; steel rabrirstlon. sic., {fejnt ““Btocerlng holds J 77,020 

Juno . so ■ SSLrtfp, Drtfuains flajenturc 'f-R-IM- and CM. 09 1 0.395’. UreUnc, Otitinary fliJS'. per cent) in 
slock at par. Liverpool. September SB. at 3 pan. Sheffield Brick Group. 


* 


• Unaudited Grasp profit 

• before diarjjBiH interest 

• Interest 

• Group profit 

• Taxation- (e stimated 52%) 

• flat profit after tax 

® ^Ktraonfawf hems (hss tax) 

• OnSiaiy dividend per share 1-312Sp T3i25p 

^ Cost of dividend fSD7J62 £507^82 £1^33.1 p r 

• . Group Profit for the halt year is considered lo be salrsfactoiy,^ . - "*■ 

• having regard to ihe reduaion iii turnover. Prudence Tequhte^ " .. . 

continued restraint upon new business whilst prevailing economic .1 11 
conditions continue. ■ . T ; 

® Adequate liquidity reserves are. being maintained and curttot^!-' »_ 

• arreare e.\ pc hence shows no deterioration over 1974 year-end.' There 4A 1 - 

• are no exceptional orexiraordina/y hems to report. .* ; ; . 

• .The level ol profitability -for the foil year uhimately depeodi#-v 

• upon; the volume ol acceptable business available during ti*#' 
remainder ol the year and ihc continued stability of interest rates an? 2' ._/* 
operating .costs. A same again interim dHidemf is being* paid andi' ''j - - 

• suojectfoany circumstances bcyontfourcorirfol w expect to&dUa " v 

• u final dividend not less than that oflast year: , v — ' ■- •- M : > ' 


Provident Pnaarad Group Limited anditssubsktivN 


• Providentlwnnrcial Group Limltiad 

• Head Office; CbJonnado, Bradford BDlZtdi: 



A 





• jJ n ’■ i v w i p,o'r s ^.*r'ri'' "rvi; 7 - iV.-rir ‘ '• r 

'Kwjje' O’" 1 rtrri" • 


8 1975 




: Sari the' CofcvieitoBici- the. dates when. «w»4 . of the 
i ' “v,- Th'&rtppftant cpmpanY;tov14 : !W^ .may hie-erpeeted in 

V, ■.*:o83£t ffcw;weito »* m&t. foBowlng Uble. The dates 
v ^wa iie those' of Iwt year's j announcements, except where the 
v . ^.^»mk^r9paro jneetfa4»-(^Hdidated thus*) have been officially 
Wished. -3t ^ that ; the dividends to be 

-■ f- : i-Sared win. not neeeraarfiy be at the.amonnts or; rates per cent 
- V4wn In fhe:«*nhjfjipaided^ *Anfimta<*to«nt hurt jean” Preliminary 
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Local Authority loan rates were . . The FinanchU Thnes. Govcrn- 
1 1 « r ry ,i ener ^ y ' ^ . weelt ' ment Securitte* Xud?^ was again 

Deposits ^th.locaJ wOwntws at iiigMIy higber compared 
... . *3n e-months - -notfoe T werfe nit to u 

• ■ - 10-10* per cepu from 10J-J0* per ^ 1 “- UtUe 

JPnt , flip tlir^P-mnnrh urmtt yi'nfinl flilCtUatWn OUMg tflfr WCflK. 

. at JOJ-lOJ per -cent,- compared '.- OnK-year locsS authority bonds 

-Jtg 1 JHaEEif h at 

cent, against lOflOi per 


cent. 


one-year mortgage <^e^«; jMgd^;pdr-eent 

•UHlipar ceat, frpm lli-134'per than ihe prtdsma weeje’s 

' ••• 1 •• ! ■>” - V>^. - ' hitch. - ? - r : - ‘ ’ r • " £'■ •' '•*’ y 

■ .-.- . i/ fif. *;&-■ '■ 

-v ^>Kate<S)«eptfi»I«W •/»•>;. ?■ ■ 

2 days* notice (tfoposit receipt} ’HM'—lOi 

- • T,t^1(M 

V- . 1(11 



n.a. 


Mortgage at^oiie^l4#Sfi%u6tal.j)0)ice:^ter Jllmonaths 
. - Mortgage at -miO: mOnfli’s • lender' hbfuA months. 

- - -' '.nominal <v terpi:.'2-&' years 4........ 'r.'..... 

, : 2 years^ mortgage . 

. 3 years’ .mortgage 

: 4- yc^rs*. mortgage.-. — »•**.—:— —•••iri'Y- “?w:“ , ‘a ....... 

5 years* mortgage . ^ 
jS- 10 years’ mortgage 4 

" 11-80 years’ jniortgage . i";.;...!;!. 

: ; * Rates4ure' for sums, irat less than 220.00 and are subject to local 
- variatioBs and fioctnationsi tNominaL t Shorter periods may attract, 
higher rates thin. longer., hjl Npt availaWe.' 
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13lt— 
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BY GUY HAWTIN 


FRANKFURT; Sept 7, 


Small rise 
in KNSM 
earnings 


OLYMPIA. WERKE, the : Wll- esecutiTe, claimed that this per- -AMSTERDAM, Sept 7. 
helmshaveh - based AEG -Tele- forinance was hot representative KNSM GROUP said first half 
funken subsidiary r .this year -of- a particular trend' and con- J975 net profit was slightly 
hopes, tt; push- up tampTftr by tended that the order decline higher than in the same 1974 
a real rate of ' 5 per cent and : stemmed from' the fact that' the period due to a lower tax pay* 
to produce ^positive” results, months were holiday. periods. He ment .but. gave no figures. 
But performance so far does not forecast that orders- should pick Trading profit, however was 
appear -particularly encouraging, up sufficiently- in the last third sUghtly tower and regular ship- 
ln.the first half .of .ihe year* ° f yenr to give a real turn- ping business is expected to 
turnover from equipment sales over increase' of T Per cent, decline in the second half year, 
was down by some 7 per cent. Turnover for Olympia Werke it said, 
on the' 'same- period of -3974. & W^heleUeved,. wnuid top It paid a ^55 ^dend ^ 
However, -revenue from services tfife^piW^SOta^marfc— ^st yeM- it 1974 on aet profit of FlA18.6m. 
and work involved in- the con-- reached -DM721m. World turn- a nrf FL675m. sales 
strucebn" of a' typewriter ' works over for the Olympia- group- as . .. .. , 

mi me “■ DM932m - 

over was only l per cent -down The concern is pinning- great ^pa? FUw o° to^hareho&ers 
o^the tot half .of to yaar. hopes on a . mtokM .uocla. fnr S?S. “d 

Against this, the concern, its telecopying machine. The before end-January 1976. how- 
which. v is the largest West machine originates ■ from .the everi due t0 a nuBber 0 f legal 
German manufacturer, of office U.S. It -is currenUy manufac- Matters and procedures under 
machinery, registered a heavy tured by Graphic Sciences of articles of association to be 
fall nj , orders in . July ; and Danburg, Connecticut. Some followed, it said. 

August. This followed the SO, 000 models' have been sold. . - . 

expiry., of; the - Government’s in the U.S. to date but only ™?TJ { J ) in ® h J 1 " . 

S:- inTCS,ment :■ in “ nUye ^^, so o^ SSHTiKS -mBJ£ 

Dr. 'Ludwig Orth, the chief Germany* ^ S MESS. Swf^ 

— : . -Reuter 


S wiss sell stakes in 
Peruvian power 


MINING NOTEBOOK 
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BY JOHN YPCKS 


ZURICH. Sept. 7. 


BASF expands 
but Bayer 
delays plans 


LUDWIGSHAFEN, Sept. 7. 


A STATEMENT issued by Swiss The Swiss communique, which 
Bank Corporation in Berne to-dav speaks of the “ fair and constnic- 

Swics^Jnvestore ^nd^bankine ** ve atmos P^ ere t ^ ie e jgbt BASF SAID it will invest about 
circles SE5L i agXent monU,s ^godations, states: “the DMIOOm. to buUd a plant here 
with the Peruvian Government feasic understanding reached with to produce 90,000 tonnes a year 
for the sale of stoik in leading the competent Peruvian authori- of acrylic acid from propylene, 
national power companies. ties, concerning h global settle- The plant will start production 

a neur Peruvian darfa* ratiflac ment 111 questions still to be in the second half of 1977, rais- 

resolved, opens the way to the - inff total BASF acrylic acid out- 
toe SrSrirriS successive implementation of the put to 190,000 tonnes per year. 

tion in Jily between Swiss share-. ‘^ Polra J crylares Produced 

holders of Lima light and Power x ?, Per £: And 11 B . bouI 4 uJ t 1 ? aately tbe acid are important raw 
and Hidrandina. on the one side f 1 ow J?® U 3 ? ot u a °ew materials for finishing glosses 

and a state negotiating commis- andr flbres ir told Reuter, 

sion on the other. The two com- redemption n^S^doiar frora Pwl* AP-DJ reports 

panies are Peru’s leading -pro- bonds bf ^cti-ODeru and a nay- that the Bayer group is to post- 
ducers and. distributors of elec- ® 1 ? L * fc ?^JS2L“®a SSI pone indefinitely tbd constrnc- 


tricity. 


phone holdings.” 


tion of a factory producing syn- 
thetic fibres at Mackenheim. in 
the lower Rhine region in ea«t- 
_ . , - . ern France. Pierre Pfimlin, the 

15.® K* : Mayor of Strasbourg, who an- 


AH shares of the companies 
owned by non-residents are now 
transferred to the state as of 

August 1, 1975, the shares being .. r „^r... L v«. « amj'ur ui aimauume, ««» «u- 

exebanged for U.S.-doIIar bonds SSSHl 5SSSfei iSL SBSftj nouneed the decision, said the 
issued hv Electropem on the Gennan company cited toe cur- 

basis of 75 percent of par value Yo k company, Alltransport recess \ on W hich has caused 

of the shares: The bonds carry an concern, which has it to lav off a -considerable num- 

interest coupon pf 7j per cent. 300 employees in a number of -hAr of its workforce in German v, 
and will be redeemed in annuai branches, is active in oil sectors was the main reason for toe 
instalments over a 15-vear period of the international forwarding postponement 


The nlant would have created 


beginning dfter the third year, business. 

“free of all present and future The acquisition is Seen as a .some” 400 new jobs in the area. 
Peruvian taxes. 1 ' The settlement continuation of Danzas’ policy of- 
involves a stun of S20m. . expansion outside Europe. 


World Economic Indicators 


Betgiuin ; • 

HoUomi 
W. Germany 
Uit. 

Japan 

US. 

Prance 

Italy 


. i:.. -RETAIL PRICE INDICES 

' 12-month 

% 

June TS Aug, 74 change 
142J8 129.91 11.4; 

MayTS July 74 
15U I4U 10.5 

1505 * 142.4 04 

1345 109.7 2A3 

172i 155.1 1M 

159J T48 9J 

1504 137.5 11.-1 


Aug. 75 
"T44J4- 

July75 

1506 

15IJ 

1305 

-172JB 

162J 

152.8 


June 75 
. 170J 


July 75 
143A5 
June 75 
15081 
151^ 
137.1 
172 j4 
160-6 
157.7 

May 75 
169.4 


Index base 
1971-100 


Bankverein 
agrees to U.S. 
court order 


April 75 June 74 
168 1433 
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Public Works Loan Board rates 

. (Effective from August 30, 1975) 

Quota loans Nonquota loans A* 
Repaid Repaid 


Yeare- 
Up to a ' .; 

Over 5, up to 10 
Over Zfij.vp to 15 
Over 15; np to 25 
Over 25 L... 


By - At By 

instalments maturity instalments 
11J 13 13J . 

12 12* 13S 

12 135 13* 

13J 14 13| 


_ WASHINGTON, Sept 7. 

THE- U.S. Securities and Ex- 
1969=100 change Comraision (SECl said 
1962=100 Scbweizerischer Bankverein 
1974=100 agreed to a court order prohibit- 
1970=100 ing it from aiding customers who 
1967=100 attempt to conceal ownership of 
1970=100 stock in General Refractories. 

The SEC named the bank and 
1970=100 several individuals as defendants 
in a suit, filed in May, charging 
that they tried to conceal the 
true ownership of General 
Refractories. 

Bankverein accepted the order 
without admitting or denying the 
charges. ' 

The order also prohibits the 
bank from disposing of, acquir- 
ing or voting General Refrac- 
tories securities owned or con- 
trolled by certain European 
defendants as long as a court 
order is in effect which prevents 


At 
maturity 
13S 
131 
131 
Mi 
14f 


33J 14* 13* 

* Non-quota loans B are 1 per cent higher in each case than the defendants from these .acts, 
non-quota loans A. _ Reuter 


Accounting for the enigma 
of the tin-share market 

BY LODESTAR 

OUR TIN SHARE index now sion to raise its recent dividend the going rate. On Friday London 
stands 63 per cent above toe by more than toe statutory 10 Tin were loop. 

1975 low recorded in January. I per cent As always, even in times of 

last discussed this section of toe a v . export controls, one of toe prime 

mining maritet on February 10. F.mip rflfjnn factors to watch in tin shares -is 

Two issues were then selected as 6 the course of production by toe 

likely to do welL One, - Ayer There is. however, one pie in individual mines. The latest 
Hitam, has risen from 102p to the sky attraction that may be returns by the London Tin group 
161p the other.' Tronoh. only stimulating the more venture- producers are compared in the 
from-55p to 64p. some buyers of tins. This is toe attached table. Our monthly 

_ . . possibility that some of the UJv.- cumulative table Iasi appeared on 

Current-year prospects were based companies, especially those August 30. 

reckoned to be favourable enough tlx? London Tin group, may ia ^ . T 

If toe Penang : price - for tin due course manage to emigrate CrOld SuRTBS I10W 
remamrf above SMlOOOa ptoto to Malaysia, Hardly were my words about 

1 L!? S <iK E £Mm M What Should be borne in mind the gold price in print last 
here is that this need not auto- Monday than the expected new 
recently a® July. Now it js again morally add all the expected ®oor of $150 an ounce was not 
endeavouring to cumb above profitability that toe onl v reached but temporarily 

SM1.000. On Friday the price was dappigg of currency invest- Passed through. So, following the 
SMI, 005 J. The 1974 average was premium 0 n the share prices w situation posed by the Inter- 
$M 1.137. would seem to entalL national Monetary Fund's 

There has been anotoer adverse The emigration could take the decisions about the metal's future, 

factor. Export . quotas were form of a transfer of toe toe need for caution in the share 

imposed in April by the Interna- mining activities to a Malysian market advocated in this column 

tional Tin CounciL They are still company without toe London fl r * cent months is now- 

in force" and may be extended P» ren t actually leaving these underlined. 

further bevond the end of the shores. In this case toe shares Even the we -known, and in 

ci™t montS More™- toe would stiU soldier on here with- some cases belligerent, hubs nf 

“ ceiling" SrSM out the addition of toe premium, the share and bullion markets arc 
f ST.JSf So to toe readers who have taking the view that a period of 

price under to© buffer stock written t0 me aboat shares unexciting quiescence is now the 

and who have been attracted by best that can be hoped for 
Tin Agreement is 5M1.1Q0. tjjg gently firming prices toe although once again lew advisers 

message is ctiii caution **re j?omg so far as to say that 

Thin rfonlintrc Tbe signals to look for are investors should be completely 

lUMI aeaungs vhether or not the 1TC keeps «“* of these markets. 

Taking these factors into export controls on from toe end , M i a * stressed by the Johannes- 
acctjunt, -the gTeat question is of September and whether the bur ? proifvs quoted .h er ® 
why the share market is so firm. Penang price really begins to lift week in making .their buying 
Part of the - answer is the 'off toe $M1,00() plateau and cbal- selections, selectivity based on 
extreme thinness of the dealing lengos the buffer stock manager's ,ow m,n,n S costs an “ tonnage 
facilities in London. This means 9311,100 “ must sell level. 


low mining costs and 
expansion possibilities is more 

that quite modest buying orders ^Thi^lew^is underlined by 

can move prices disproportion- London Till London brokers James CapeL who 

ately. especially because Far ^ ^ meantime toe narrow think that the bullion price is now 

Eastern centres are not basically “J “f Z likely to be more stable— the last 

filers. Brokers who deal with d “ e J™." thing that short-term investors in 

Singapore find that traders out £i?ffiing SbSq TS adS Tin gold sbares want, 
there would rather try to marry f t setfthe sh^es of wWch are Capital gains mil be made by 
bargains among themselves than tradedand which are lfa ose who “buy lop quality, low- 

come to such a narrow market m prej ^ntlv in the throes of one of c ? sl - ‘ong-»>fe on high 

London. the most inexplicable take-over on we®k u day w S ,.. 

The second question is why situations of all .time. producers with the ability to raise 

there is any demand at all for ^ ad * s £ offset rising costs 

tin tow in London. Hero ti,e J~.J~.iSL. fiTOl 

and truly changed.” It certainly 
has. 


answer appears to be the yield . 
attractions based on historical fStL 01 Xi * erii 
dividends and the hope that pro- Beijmuai 
ducers' cash strengths plus toe Kampons iJmut 

remittance benefits of sterling’s K^nmiina 

weakness will bolster payments Ki^iwr" , 


This could well be a false con- &ui*?an 

elusion, in view of the inevitable |{5?- 
build-up of stocks that export Tounkah Hariwur" 


control must enforce and the 
consequent need to finance them. 
The fact that there are dividend 


Aug. 

July 

June 

Tonnes Tonnes Tonnes 

— 

C05 

ri92 

347 

248 

IBS 

333 

335 

283 

34 

28 

26 

68 

63 

78 

S6 

26 

32 

32 

40 

41 

26 

31 

28 

205 

251 

dn| 

12S 

158 

13(1 

206 

212 

147 

64 

58 

Zj 


•t Fours weeks, ft Five weeks. 


Annual review 

The annual review published by 
the Mining Journal is welcome, 
in spite of a delay caused by 
printing difficulties. Its 54S pages 
cover the whole spectrum of 
mining activities, reviewing no 
less than 57 different metals and 
minerals in 127 countries. This 


, That Charter Cohsolidated is weighty tome should be at the 

restrictions for the_ majority of involved can betaken for granted, elbow of anyone interested in the 
Far Eastern companies domiciled RTZ is regarded as a dark horse, world mining situation in what- 
in the U.K. is hardly a factor at But it should not be assumed ever capacity. It is obtainable 
the moment In any case Ayer that -the originally proposed from the Mining Journal at 15, 
Hitam received Treasury perm is- Pemas bid price of 197p will be Wilson Street. London. E.CL2. 


INSURANCE 

U.E. medical indemnity rises 
37% but no U.S.-scale crisis yet 

DAMAGES awarded against placent that this cannot happen where an 18-year-old youth 
doctors in Britain are rising here." suffered serious brain damage 

heavily, though they are still Tar Damages paid out last year by and the final reckoning with 
from reaching the crisis situa- the Medical Protection Society, costs will exceed £100.000. . 
lion over malpractice claims in which Is one of the two organisa- Rising costs and damages have 
the United States, where there is tions catering lor toe professional led toe society to raise subscrip- 
a serious indemnity insurance risk needs of doctors and tion fees from £25 to £40 next 
problem. dentists in the U.K. rose to June, but this is small compared 

This is indicated in toe current £431,109. with commercial professional 

report of the Medical Protection This compares with £313,179 in indemnity insurance for some 
Society, which caters for more 1973. and only £125,977 in 1972. other professions such as solici- 
than 60,000 doctors In the U.K. Awards recently made in the tors, who are planning a scheme 
It points out that coats and Hight Court against doctors in- that will cast between £300 and 
damages paid out last year on eluded one for £85,000 in a case £400 a year in premiums. 

behalf of members rose by 37 

per cent, over 1973, and warned 

SsS535sa Exxon seeking tonnage 

•onnnmip figure e ?n top 8 foresee^ THE OIL tanker charter market, rather lower rate than previous 
able fSmre Tf toat bi& u^til toe end of last week, was levels for this size, 
ft would^haVe to Some totally slu sekfr «P to the point when But the market is hoping that. 
KPif^nnnnriin^ 010 1013 ^ Exxon — seeking about 1.7m. tons because of the relative scarcity 

ssassfi: 


Money & Exchanges 


ceasing to operate, and state cnuoht 

togisiatore 8 are hastily consider; J£ «»£ John °L Jacobs, in its weekly 


crude prices in October— came dinavia — Exxon may have to pay 
onto the scene. more for the remaining five ships 


Kaink of England Minimum 
Lending Rate 11 per cent 
(since July 25, 1975) 


consistency. It finished at 27.5 frora the previous 2.51 per cent aa|D MARKET 
per cent, unchanged from toe Trading in foreign . exchange w>,>> 
previous, week, and had remained markets was generally very quiet, 
at that level almost throughout. The French authorities followed - ■ , 

<avwt.tPT-m neriod interest The dollar's txade-.weixhted aver- many other countries in cutting Btu ion. 
rates were generally easier last: as® depreciation ifaajalcalatod by its bank rate on Thursday, to S l7kw sJ62»4-i6S3 4 si62i*-i53J* 

.SS& tfitSSi/onto sterling »"*“ SSl* 1 -'* redUCti ° n ° f U ptr 

eertifleatife yield easing to inft-10-% WIdened a httle to -.58 per cent cent, 
per cent, from lOJ-lOt -per cent. 

At- toe end. of toe^previous week. EXCHANGE CROSS- RATES 

^Itly^lWOftPer^LtlJm sSTfSSrte ; , L«d« |A-Mwtem| Zorich ' 


aimed at timiting tomier from Persian Gitif to west iv ^ followin'’ 

had been fixed, prompt loading, 

bv Exxon, nt- Worldscale 30 a n,0 °toly weighted freight aver- 
- oy isxxon at wormscaie au— a agpK for spot iD ^ prin . 

eipal trades. August rates are 
for July in 


ing bills 
liability. 
u It does not do to be too com 


FOREIGN EXCHANGES 


aepu 6 1076 | SpETKIo" 


Opening."".™ .SI 61 J*-Xbe5, 8151-1 SSig 
Uorauur fl**alSi58J5 ,1162.00 


Sept. 6 
lc»73 


, tianJL U 
'Btteei 


Jlarkel Uatea 


Day's 

Sprea<1 


Close 


ling flx*8|S162 J6 
r£72.808) 
Afternoon fixe 8 153.26 
- k£72.641l 


£71.915) 
SI 53.26 
jf£72 558 


I 130000-15 1 68A7-5* | 6.68-1D BA4W65: . 97.85-7* 

!2j£5-530 j 2. 109-110 ' " 


;iL«8J«ei i9jgB5^ao 
B.73-7S > - SL2340 


14.6SSS 


?3 


1 Bcnoae^-i. . 


tCkwn*i*«r 

J Dates | . 

.* ftwfc “ * 

. } Prios Jv-r -. a 

j.t 1 .1 1 * . 


_ \-rsiry l 


104-lOf per cent, but -toe largest y^nvrt : _ 

reduction was again in the one- H.Tark j £3.70-73 
year rate which declined to ioi- Paris I7ft7-i , toi , *.«*-«i* 

10| per cent, frora Xli-lOir per : 

c ®*to - AniirdamJ 10&S-W 

The supply of day-to-day credit Zmich — l ns£&-io» 

was very short in toe early part u.s. 3 m Montreal. Cjs. si= iae.Ta-78 (koadian «nu.' 

of toe. week and toe- authorities ' $ m xmr York. SC1=07.2&S) U^s. ixnts. c^. 8 ta MUu 670.C0. 

gave exceptional assistance on Sterling in Milan 1.416.70. 

Monday, partiy by large overnight • 

lending: and large help on Ton*- EURO-CURRENCY INTEREST RATES 
“ including small ■ overnight 
This was followed by a 


Gold coins 
(dommkallj)| 
Krugerrand 


9SJ6-S9 
37 £1-83 | 37£6£S 
iee.9-167Ji 104.1i^i wmr swrygni 
W8 I -- 


14J4-40 

93-to-BO 


Old ■ov'iWgiu 


Kfltr »rVpl»»4Bls 474 
i£v2-22^ 

UldSov'rtfgiU 


4’* 




u 



r| surplus of f unds on Wednesday' , _ 1A _ i _ u , _ 

:fand Thursday, which involved t>e?t.S19T5, Sterling uj. Pollan DoHnr 

sales of Treasury bills by the Bank ta»nwnn_.:- Wa-io&B l‘ -e-si s 
of England to absorb funds. No 7 fen nonce.-' S3 4 -ib 3 4 j 
ofljdal intervention «w made on Momii — --• £?»', Sf« i- f^; 7 

kFridav Thr “ nwodi-i lOia-Hn* r - 7.7ij 

prXWay. Si*nwnsha_llll4-r»S8 8-&lg 

At the weekly Treasuiy bill onejw - — \ H3 4 *»is ! ttsJiTa 
tender toe average 7 rate of dis- 



5 20 KftglML... 
S 10 Mule* — 

S b kgglM.— - 


S166ii.tS81a!si563 4 -IS85 4 “fdHd 17 

l£74U 75UI kf74U 75i*. »Utan. 1 7 

850-6214 S49 BOl? 

{fcv-3J4--4S 4 . i£ 3U- 4 
S60 82U 049 501a 

j(£e3S4 -H4J* {ite3i4-«4> 

GoMftolns 
Ilnt’cnVn'mljH 

Krtum«wad...|S15Sie- l58ifl S156is-158ia 
*£74 14-751* )r£74 75 


Now Ycaiu.| 6 ' a.io«i-2.iini 2.i0a0-a.iu» 

Mom real 814 '2. 1680-2. 1750 2. 1706ft 1715 
Armnerdainl 613 t . w7-aJM 

Uiumeiii.._J ff • 81.1041.60 ! B1.i081.fi0 

(Jopenb^tm fig jU.6IA-i'<-62jr 12.81- 13.62 
Frenbfurt * J • 4S-a.<6 1 5.44-3.46 

Utibrm 61a fig 00-36.40 ' E6 10-58.30 

I. 5-00- rzicU 1<3 SO 123.B0 
L<1!-i,4lB, 1,413-1.415 

II. 54-11 87 11.86 11.66 

a-.B8.51 9.:a*3.50J 

a21-S£4 i a22i -* m 
B25-d35 I 6>B r50 

36 . 3 mWI .70 ; 58 . 40 -Oo 60 
3.64-367 ■ 5.054- 6&i 


U«k> [ Dig 

Fuis S 

Stockholm J b 

Tovyo | -f| 

VUuna ; b 

Zuriob I 4 


S46ia 471* 
tax 2-c2ia> 
5235-258 
SH5-11& 
878 81 


M6Ig47ig 

l(£- 2- 21» 

|S46lfl 47 Is 
(£<2-c2l3i 
|S255-i3B 
SI 1S-UB 
IS7B-81 


r Basic discount, t Rates riven are for 
comerifijla francs; cinginc financial franc 
83J6S3£0. 


OTHER MARKETS 


FORWARD rates 


One man Lb 


avri* 

22e-2fifl 

! Wf 2 

I 4a* 8 


New fork 10.67-0.67 c-inn (UO-l.n e.pm 
Montreal .0.40-0-90 c.{mi.i1.1D 1JID C4)m 

Amat'dam 4 3 IB 1 * ?l* «vpm 

Brnaseli™ t35-15 :-.jan J00 B0 t .pm 
tiop'a'tuf n ;B1 b-51s aro pm >18-15 ore pm 


Sept.B 

iaTo 


) Sterling j 
iCertltetea ! JEatertsnk 

j.tf deposits' 


Load 

Anthwlty 

deposit* 


ILocal Auth. 


15 V 

• 142 +fi.. 

ao*;> +* . 

4Blj -1 
‘J 12pinJ+'Uji‘ 


const fell bv (UlSfl per cent to Euro-French deposit rate sOort-tom 6W7i P^twat; seven days' nodco Gt-7l per Isijj.jsig pi. j>m ID 3 irf pm 

1ft9«7= ner Ia nt cm.: one-month 6}-fil per oea.: three mumla eu per cm: six mantis 7J-8 „. 25.‘.i«n-Sp c-pm^-i-.r-m-IiJcvlU 

“iva ».ti per cbbl: - are year *Mi per cm . ' ■ .... . Mihn .. i irvpm-2 hralii.Par-3 ure dn 

Golff feu sharply dttrinp the LongeMerm Enrodollnr deposes: two years fl» per cent: three years 9tS& per I7.4 17 M -«uoi 

week on fears . toat toe Inter- mol: four rears aw* per can.; fire rears w-ip ver cool p..., !g 1 Pl £ jpi- 71- B ; pm 

national Monetary Fund agree- _^he foPowtagnamtari rar« vere wff 1 .? u f! 1 ,i <iei ^ c ^nihi <w«?imtoift-i4 «• pm Mure pm 

toent to sen part of its gold m ™ th JF* <^atbPB6.»«naB 7»-7i percent, ox “““ha Vienna B6-I0 cro p» M-40gropm 

Si^iSlrStinalSillup ^ I ^ t ^3ffi fi X. cen£ - ^....14^^ 

of large world gold Stocks. On TShortlem rates are can for sterUns. C>S. ibfllsra and Ca nadi an dollars, and Sh-momh fwward tl.S. dollar iM-uJte 
Monday the metal feII.S4 to $155- '»«> ‘tars’ aotice tar snfltos and Swiss franco. . . pm and U-montfc 3JM.05 c pm. 

$156, and on Tuesday another $fi| — - ■■ ■ — — 

was, lost to dose at $148-149] ( the 
lowest level since September 1974. 

Towards the end of the week how- 
ever -gold improved as it was I 

realisetf.that there is Jfttie danger ' — 

-of any immediate sales to the 1 7 days or 
'market The metal finished at 7d»ys notioe. — 

SJflSSt. ■ °* «;"$ the g^^,7- 

.'The tangerrand. for domestic iosS-io* 

delivery also eased sharply and NtaetcoothaJ IQViOit 
j the.premlum over its gold content — ' toift-ios* 

1 fell to T61 -per cent on. Monday. Tg ’° • mJ * — 


. . •.Votes totes 

AiyeaUnB 72.67-72.67 Argemlnii: 17 -200 
Australia .1.6334- 1 J5&6 Austria — , 58-39 
Braril ; 17.63-17,70 'Belgium.., «2*-B4i 

fhreemcmtto F1nUnd.„. 8J) 1-0.03 Brazil ■ 21-26 

Crraeca B9.57S-1 1.038 Can»d* — 2.17J-JM* 

/TacKunc \u.Bttt..7tQ0Meniiuuii.:l2JiQ-)2.7 

Iran i 14 zjj-|s4.u | France— a£u-S.4D 

Kumtft ; 0.B11-0JG21 :tiercrany_ 

L uem b’g.' Bl.3041,50 lUreeee 37^-63* 

SULayaU. ifi.6vfiO-ft.S260 ItralV. [1476-1525 

N.Zenlami 'LcSSi- 1 j 656 Japan...... 620450 

6nmliArt»j Ux-i.fio NrthrTda; 
OiOtopota 5.SB54^S9fi.Nun*ny-. 1).5>UJ5 
'UOW-ljlBS.Hortugri .'Mk-M 
■Spain ~~..jl21i-L49 
lair^x'lnna, Mo-6. 7s 

U.S. i 2.10-4.12 

S7.1647.18 ll'uaaal’ta ■ IBft 


n.Alncs.... 
VJS.— 
Uurad».«. 
USls 
U.d. cents 


»l*-10l4 ! - 


97e-iaia 

.IOtV-IOA 

^0|4-10rt 

ill 

1041.107b 

Ulu-U!* 


Sls-10 1 * 

10-lOlfl 

10 - 101 * 

1036-IOJb 

lOSt-105* 

11JB-1H8 

121a-123* 


Finance 

boon 

deposit 


lOla.IO 
lOaa-lQ 
1094-10 
* 11-lOlg; 

1114-1034! 111849m 
11VI03* llfis-12k:i 
1S.1U2 


lOij-lll* 

JD34.HU 

lOTa-llifl, 

llSg-llS*! 


Oompany 

deposits 


1050-1018 


Discount 
maritet 
deposit* ■ 


7ia- 10 U 


10-10U 

10-10)8 

10-iaie 

Ids 


Trwsniy 
bills 6 


Bank 

bills 0 


Fine trade 


5 Based on rates quoted by specialist 
dealers. Other rales may be quoted else- 
where. + Rata slven is the commercial 
rate; financial rate 83^7-98.47. 


10£-101 8 X0I« lllU-1070 

10*-10l*l 10A- 1114-1070 

lOSe-lO^’lOfif,- WJJtf 

- I 105| 1 Ilk! 


Z WEEKLY AVERAGES 
_ OF U.K. INDICES 


Week tt>— 


Sei 




Antf. I Aitf. 
22 1 15 


Financial Times 

‘flort.Seei J 61 

Fixed Interest] 61— », -- 

Indintr*! Ordj 324.6: S2J.4- 3D&j' B8D.7 
•Lons-term local authority mOrtsaae Gold Mines.-. ' 313.2 514.4' 351.1 st4.1 


61.W £»^9| 60.06 
60.75: 60.61. 60.0& 


I 


ad* 


- 


Rontodjaim-Oaii Aunr ; tasirjixsfjtx. deaBny If had also movered somewhat iLxal ^ bouses seven dare- notice? others aeren days’ fixed. — — ; 

prie» »• pahhc-.- h Flriifetf-bMed ■ 4ig,;4«m poca» i wtfanate. d-Di^tend by .Friday: -but- toe oremium is — a three years 12 H 3 per cent; ftur years 135 -lK per cent.;, five years 131 per cent 4>Bank bin raiw 1 °, table Dealings mkdJ 6 , 263 ' S,19t 4.593' 4.C59 

■ j dollar s; ar “ ’as- 

atts-sarsisssss s?M2aa B*Ei.as s ss sssi 

averaee -. depreciation (as “^nmce'HSiwsB ta. ftirte (published hy the, Finance Bouses AssnciBiloni 105 PW cent, train: September L Clean no Bank 1 

^Calculated by -the Rank nf otM tales for smaQ snraa-or seven duis’ notice M per cem. Ocarina Banks Rates ter leading 18 per cent. Treasury SWra™- 5U| Juffi Sfe Si* 
Bn^amd) showing a remarkahle M»K Average, lender rates of dteenant lOJffil iw? cent ■ ■ f*”rt-» • — 


OBaiA to taMw«:<Wlta»y;oh^-«^ 
mv of v ft aUottnriit .price;-' ft Retntroanccd. Bflnw JB 

paaty-paM. . aBnmwmfr t. - : * _r c : 


given with those 
brackets. 

DIRTY 

Persian Gnlf-UJv. 

ConL W29.4 (30.4) 

Persian Gulf -Far 

• East W4A4 (61J) 

Med.-UJv. ConL ... W70.1 (86.6) 

Caribs-USAC WBJ (80 J) 

CLEAN 

RIed.-UJC. ConL ... W1I5.4 (B8.4) 
Caribs.-USAC W101J5 (92.7) 


London tea 
sales 

At the tea sales held id London last 
k*?Ic SS.1JS packages sold realised «n 
average once of M.GTs per kilo com- 
pared umii 65-In ai the previous sale 
and anainst 53.83p a year ago. Plain tea 
was quoted at 50 p. 




.'Co. of 

Averar>! 



kites 

per kilo 

African Highland Prod. 

52.426 

Kip 

Anglo Ceydon & Gen. 


35.113 

63o 

Anaree RhaL 


20.465 


BJa/iCT? ... — 


ttJSS 

Wp 

Bogawantalawa 


j-ie 1 : 

Tip 

BOrelh 


2L19S 

61p 

British Africa 


ie.49*; 

M^p 

Cemral African 



59p 

Aeons. Estates 


33.121 

65‘P 

Oekbarl 


28,621 

S*p 

Puckwarl 


14.193 

61p 

Doom Dooma ..... — 


26,627 

S'.P 

Eastern Assam 


11.847 

74 Jo 

Eastern Product -... 


2.6IR 

74P 

HanJptaa 


J2.r2 

62p 

Kenya 


131.458 

Jftp 

Lanka 


8.112 

67p 

Lnjcri - 


13.044 

rip 

Uriah 


4.635 

74B 

Malaralam 


7.1M 

fiSp 

Moran 


25.780 

6^p 

Kamlngomba 


ltt.021 

37 p 

Pabbojan 


6a .167 

Top 

-gun Estates. 


3.733 

59} a 

Scot. Tea & Lands 


es.us 

riiP 

Standard 


23,057 

73p 

Tanganyika 


29.34L 

8SiB 

Telbeddc : 


S £& r 

Hip 

Tukuyn 


t.4« 

63?p 

linked Planters 


17.039 

ecp 

Stocks at Ancost 

30 

amounted to 


39.703 metric cons compared -.rich 61.756 
metric tons a rear ago. Convened at 
42.9SS HUm per package. 


INSURANCE BASE 
RATES 

t Atlantic Assurance ... 31 
Cannon Assurance 9 cr 

t Address shown under insurance and 
Property Bond table. 
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INTERNATIONAL COMPANY NEWS + EUROMARKETS 


M 


EUROBONDS 


Heavy new issue volume 


BY MARY CAMPBELL 


of 


DESPITE THE fact that secon- Expected next week is a $15m. Leasing under guarantee 
dary market prices drifted lower, seven year issue for the Quebec Royal Banfr of Canada, 
the already heavy new issue Urban Community; Indicated r .lJ® „ 5 M Sf dl !;' f ?S a *555 
volume was boosted by ‘several coupon is expected to be 9J per manager offers an Indicated 
further announcements towards cent, and lead manager Krediet 
the end of last week. bank. 

Close on the heels of the Euro- 
pean Investment Bank’s SlOOm. 
issue which was priced on Friday TWO more 

at 99$. came the announcement „ 

of a $75ra. five year issue for Following the increase in the summer period, together with a 
Ontario Hydro under guarantee amount of International Harves- mass of smaller issues fora Wide 
of the Province of Ontario. The ter's Canadian dollar issue from variety' of borrowers, it. might 
lead manager, Deutsche Bank, sCan^Om. to $Can.30m-, two seem that the dollar sector of 
justifies the 9 per cent, coupon further issues in this currency the Eurobond market Is set fair 
on the grounds that the only out- have been announced. One is for a very active winter. How- 
standing dollar Eurobond issue $CanJ25m. for Ford Credit Cor- ever, 'it is possible that the 

poration. one of the Ford Motor indications from the primary 
group of companies, and the market could turn out. to be 
other $Can ,25m. for Roymarine inconclusive. 


coupon of 93 per' cent, and the 
Roymarine . issue. lead -manager 
Orion, 9$ per cent Both are for 
five years. 

With two glOOni. issues coming 
out during the normally .quiet 


for this tripie-A rated institution 
is currently yielding consider- 
ably less. 


Eastern 

Asia 

.} 

Navigation 
on course 


Financial. .Times Reporter 
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NEW YORK 


DOW JONES AVERAGES 


Trans- Indus. Trailing 

C ' , ” e !H(iDd»' ptlrl ’ Cl,, ‘ -TOhuMl 


UOO 1 * 


Sept. 


4 ... 
3 ... 


Aue, 
29 ... 
28 .. 
£7 .. 
26 _ 
26... 


21 

20 

}» 

13 

b 

U 

13 


67.70 ! 156.33 ' 
67.64 ! 1ME34 i 
67.36 ; 167 j» 
67-66 1 166-34 • 

FI .76 1 167.24 i 
GT-fri | 165.60 
67.61 ! 162.82 1 
67SL I 163.19 
67.66 166.24 • 
H7.63 164.68 j 


856.97 

838.51 

832.29 

S23.TO 


77.74 I 

7a.ia : 

78.44 J 
78.26 : 


11.600 

naio 

1S.36U 

11,400 


67.73 lro-00 
' 07 JO | 164.58 i 
67.76 ' 166.47 I 
F8.OT 1 1BBJK '. 

1 68J8 i 168.23 
. 63.27 i 166.67 ! 

63.26 , 156.37 1 320.66 


855.54 
829 j*7 
BOTjffil 
805.11 ' 
818-34 | 
&J4.76I 
791.69 
733-23 I 
808.61 1 
222.75 
825.64 ; 
SI7.0* ; 


T3.24: 
73.70 I 
77.28 
TGJ91 1 
77-5 j 
76J3, 
7*1.18 j 
78.40 
77.461 
7S.03 
77-68 1 
77-20 l 
77JH | 


10,480 
14.630 
11. LIU 
1L&0 
11.250 
15.090 
16.810 
16,650 
14,990 
10.810 
10.610 
12.460 
12.000 


IdiS ; I 

High 69.82 174. 12' 88 T.ai. 87.0? 

i«;4ti (e.t» ‘ • lo.' 1 1 ' i24:6i 
I>' w 66.16' 148.47 I 632.04 ; 72.02 

wilt. (ftl> ; (2/1* ■ 


(£(1) 


All-time i 279.88,1661.76! 163.32 -. 
High — iV.aWi.ilL'hTS^AS 
' 13.23 41.22 . 10.68 : 

liiir - !/:•(. 7;52i 


-i Excluding bonds. 


IND. DIVIDEND YIELD px. 

■■yept. 2 


Aug. 22 I riept 6 1974 


4.56 


4.77 


5.60 


N.Y. SE ALL COMMON INDEX 

Ucvciuber ai. 136S-a*L 


1875 acpi wSspt.4 Sepiw6ept32 Aua29 

HigtiiUnr 


61.24.37.06 49^6 
(15/7U <aTi 


45.66,46.79 45.65 46.29 


RISES AND FALLS 

Isaacs traded Up Down Unchanged 

1.763 4*.’ SJO 463 


Sef.t-Sbept.4 sept .3 Sept .2 Aug29 


yen Highs 


AMERICAN SE MARKET VALUE 
INDEX 

Starlin g base 100 Auk. 31. 1973. 

- 1975 Sep*£ Senr.4 Sept.3 SepL2 Aiu-28 
High Our 


90.00 02.20! 65.45 | 66.84 

Cl-V7i <2/li ! 

Volume : 

lOWTai \ 1.SM ; 1 .350 


66.61 86.96 86.64 


UW 1.617 , T.BM 


STANDARD AND POORS 
U5. STOCK INDICES 


•Industrials TComposiie 


Sept. 


An*. 


1875 


1975 


> .. .. 

. — M.57 

BS.ffl 

4 . .. 

M.73 

SA26- 

.1 ... ... 

9U.« 

seas 


SS.ll’ 

37.4! 

20 

.... 9651 

87.73 

JS ... . 

.. . 97. U 

8S.40 

High . 

"... 107.48 

96.61 

ilS-71 

(15 7* 

Low 

77.7* 

70.74 


• 181) 

18,11 


• 425 Industrials. 
Utilities. 25 Rails. 


tCA Industrials. SO 


STOCK AND BOND YIELDS 

Sept. 4 Aug. 27 Sew. 4 
U73 . 1975 1974 

Ind. Ord. yield pc ... 1M 4X1 4X9 

lad. Ord. p/e raiia.. 12.SS 1047 IXaS 
Long-term Con. Bds. 
per cent 5.62 9.63 6X2 


FRIDAYS ACTIVE STOCKS 



Stocks 

traded 

Change 
Closing on 

1 Virginia Elec. Power 338,300 

131 

— 

£la£ir Chef : 

315,000 

Si 

-1 

Nor. Ind- Pa- 

178-996 

. 15k 

— 

L'.S. Steel 

143.900 

8Si ■ 


Citicorp 

138,600 

301 

^ t 

Xerox 

114.700 

541 

-1 

Houghton Miff 

103.400 

14* 


Tex, UtU. 

104.300 

171 



Texaco 

101 /wo 

334 

-4 

Florida Power 

87300 

314 


General Motors ... . 

7B.7D0 

49* 

-t 

Polaroid 

7SM0 

341 

-i 

Bates Manufacturing. 

78.200 

38i 

z+l! 

Coppcrwcld Corp. - 

74J00 

40 

—4 

Gulf Oil _.. 

0.200 

SBi 





TORONTO 

INDUSTRIAL INDEX 


Sept. 5 Sept. 4 
185.75 160.05 


1975 High 
196X0115,7) 


1975 Low 
159.41 12/11 


MONTREAL 


INDUSTRIAL INDEX 


Sept. 5 
191X9 


Sent. 4 
192X9 


1973 High 
205.61 1X3/7) 


1975 Low 
15995 12/11 


COMBINED INDEX 

Sepr. 5 SepL 4 1975 High 

18699 107X7 lBSJtt (13/7) 


1973 Low 
15B.08 (2/1) 


JOHANNESBURG 


1973 

Sept. 5 Sept- 4 High Lou 
Industrials ... 210.1 210.9 2369 1839 

••CM/?* (23/1 » 

CoMS 245.9 250.4 379.1 2389 

'S'!* iJ/8> 

(1998— IMA Source: Rand Dally MaQ. 


MELBOURNE YIELDS 


Ar'ce yield on 60| Sept Aue. 4 Auif. 
Lcaiftnq Stocks-, 4 | 28 ' 2f 

On Dt rid ends... 7.62 < - 7.60 : 7.47 
On Karnlnfs. — 13.07 > 15.43 * 15.70 

SYDNEY ALL ORD. INDEX 

fiept. 5 . Sept. 4 • High L97o j Lon 1976 

561.31 360.09 j 585 Ab (4/6> | 289.88 (9/1) 

TOKYO NEW SE INDEX 

Base -100 January 4. 19 S3. 

Sept. 6 j Kepfch j Hiffh 1876 ( Lew 197b 

297.78 [295.63 |533.11i2/7i [26a24(I0/li 

HONG -KONG INDEX • 

Sept, b , Sept. 4t HlgO W16 ' Lew 107o 

314.19 1310.02 1 341^7 • 160.42" 

; I (9/61 i <9/1 1 

SINGAPORE INDEX § 

Sept. t> j Sept. 4 .riigb L/ib { Lew 1975 

221.17 1 221.00 I 268.69 j 153.26 

1 r Umi I (S/1) 

EUROPE 

Free- 1 -187b 1 W7b 
jaept. hi louD j Hiffh j Unr 


9593 


67.0 


62.9 


(lb/hj 
i 95.04 

l VLA 
I (25/4) 

I 726.1 
I flh/4) 

I 1019 
I (tf/b) 

: 10896 
I (21/2) 
111196 

i I ‘ 22 ' 4 -' 

Swedes **•' 584.60 : 330.16 I 001.44 

I Lb) 

SwlCl'ri’d 246.1 ; 2449 J 280.1 

1 I ifirtn 


Denm'ktoii 33.04 
France utij 679 
Germ’ 7 «> 6909 { 6869 
Holland: 'l! 929 

Italy w> 

Spain u> 


82.?* . 82.40 


9696 i 66.42 


(Z/ll 

73.06 

.05/1) 

6LTO 


(3.0 

( 2 . 1 ) 

839 

( 2 / 1 ) 

20.04 

( 21 / 8 ) 

9h90 

(*/i) 

51U96 

i9/li 

206-1 

(2(1. 


Indices and baw dales (all base values 
100/:— /a i Belgian S-K. 21/12/63. fb) 
Copenhagen S.E. 1/1/73. (d) Parts Bourse 
IflSL let Commerzbank December 1933. 
>n Amsterdam Industrial 1970. (g) Milan 
mm. (b> Madrid s^. 31/12/74, ik) 
Stockholm Industrial 1/1/38. (ml Swiss 
Bank COrp. 51/12/58. (ui Unavailable. 
$Uang Song Bank 31/7/64. SStratts 
Times 16W- lo Closed, t Adjusted. . 


EASTERN ASIA Navigation, 
member of the World-Wide Ship- 
ping group Of companies, reports 
for the year ended March 31 
1975,. total assets. qf $HK2-26bn. 
a rise of 19.03 per cent; total 
profits of SHKI34m^ up 3.39 per 
cent; net operating profit 
SHKlll-Sm., up 50 per cent 
dividends per share of 36 cents 
a rise of 12.50 per cent 
The Chairman,- Mfc'.Y. K. Fao 
made the' following comments 
it is not expected that the tanker 
market will return to a degree 
of normality before' the end of 
1977 an.d some forecasters are 
even predicting a surplus until 
1980 or beyond-. It. is dangerous 
in the present environment of 
uncertainty to be too absolute 
in one's predictions, but one must 
reasonably expect that the mar- 
ket will improve again in the 
medium to longer term. Wide- 
spread cancellations and/or con- 
versions are .taking place at 
present and a. substantial propor- 
tion of the existing tanker order 
book will not actually result in 
ship deliveries. ’By 1977. the 
aggregate of cancelled tonnage 
will be firmly known, as will the 
degree of recovery in the major 
economies from the present 
slump. In the meantime, the 
lay-up ol vessels and their more 
economic operation . at slower 
speeds also reduces 'availability 
but of course this, can only pro- 
vide a temporary remedy. 

The CompanyVpoUey of fixing 
vessels concurrently with the 
newbuilding contracts for 
period charters with substantial 
charterers whose business is 
broadly based was • expressly 
designed, to- cover -times such as 
these. The- whole -- fleet is 
chartered and receiving its full 
contracted income. Among the 
large vessels, only two VX.CC9 
have charters which expire be- 
fore 1981. . , . 

The present supply and de- 
mand situation for tankers has 
made it imperative for the group 
to adopt a flexible ^attitude. At 
the specific request of charterers, 
regarding possible, cancellations 
of new building contracts already 
placed, discussions are in pro- 
gress with shipyards for the can- 
cellation or rearrangement of two 
very large crude carriers with 
forward deliveries. . 

The dy-cargo market has also 
suffered from the relative 
weakening economic activity 
throughout the world in the past 
year, but the effects have been 
much less serious than on the 
tanker side. . 
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.VU&tm ItanS- ] Sept. 6 "l! AUg; g) [ # ~/ S«gt.6 I AOg. 28-. 


-hr 


U-12 

t0.63 

. «Lsa 

11-32 

tLOS. 

.11.75: 


.Vd Wilier VemptiHST: 

AnwrttTrarmjoM 1 

A«ri- Security* 

*kii3t. UuamnlM- 

Auit Pvw jl’aCiV--,' 

FUirwl 

Oouabte Lads., ..., 71-48 

burn? "Phlilp •. TX.7B 

Urpeoter(\r.fi.v.._.f t09B 
UMtlenwuiei Pent ins 

Um! A All ted 

Commercial Bant— 

Oimiuen.-uil Cnloti...., 
Cuoimun with Minlnc. 
(iitwBmt...— ..-.--j 

Hardje Aabestos 1 

Herald A Weekly — - 


14.00 

ta.so 

t2.45 

10.38 


1 1.45 
13.65 
11.76 


Euma 10.73 


11.16 
0.60 
- 058 ' 
1L3D- 
tL03‘ 
-11.76 . 
1.40 
1.70 ' 
0.99 

3.90 

£.31 

12.40 

70.33 

13.00 

1.45 

13.60 

JL76 

0-65 


KM 

)LL.C 

Mauri Bros-j-, .... — I 

llayne .\lcfcle« j 

yyfes C«rppcMh»— | 

Olympw 

U verueaK Corporation- 

PetTHUvIlle^— I 

(jiifvsslaui CemHBtJ 

QBK._ 

Uncria Lodust da*. — 

email Brewery.. 

TV Corpmuthm..^,— ■ 


Thumu Sat- Tr an* 

Toobevr. 

7Voeelodye ^ ~ 

WuodElile Bftnmh - 


fO. 58 

:2.oo 

;0.8S 

11-32 

10.41 

10.64 
11.15 
10-83 

tuu 

10.68 

10.65 

11.35 

12.35 
12.18 
ioja 
11.44 
10.25 
-10.87 


tOJW. 
* 2.00 
0j85 . 
;;l53" 
: 0,53 
OJI 

1.13- 
0^3. 
’L26 
0.55 
- 0.62 
in 
8.85 
2.15 
.038 
1.41. 
tasa 
0.82 


I Buyer. t Seller. 


TEL AVIV STOCK EXCHANGE 


Company 


j . Pri«* n /tTBU^e 


SetJt- 4 -miUas 
1278 week 


Company 


■' I 


and finance 

TUnL- Leumi Le Israel _.i 805 

,p b Sukhnldlag ’. 215 ' — 

Bank Hapoallm Br. 227 

Union Sink of Israel Br...' 246 -5 r + 0.6 
United Mi^racbl Bauk 158 1+3.0 

HasEneli Inumnre Dr. ... 

WoUdob Ctate Mayer Br. .1 
General Uise- BantBr— 

Tetebnf Israel Alort . | 

Sank Br. - 


l - 259 . — . 

104JS;+2.a 


204 


_.i 209 


n-5.5 


-2.3 


Land Development • 
.\friea Israel rnven.lSXO t 
Israel Lend Derel Br.. - 
Property and Boil ding ..J 
MeJiadnn ... .. ... ... ..J 


272.5 — 17^ 
120^ — 5.5 
200.5 -3.5 
221.8, + 1J 


Inveetineat . 

Bank Leumi lire. 

Discount ft»nh Br. 

*CL.\L* Israel Invent 
• CLA.L’ Industries * 
Commercial kiid ; i 

TylTistrittl - _ [ 

Ailam'e 'Xire A Rubber ' ...f 
Kkn Br. ... • ... ‘ ...i 

\rv,»toa.n Textile Br. —I 
■Ata’ Teatile ‘B‘ >. 
thitak Br. ... ...» .J 

iXlM. Wire. A Cable Br. 
[SoJel Boneh 10S Prof- 
jAmeriom Israeli Paper, 

Miiie ...; 

A*6io— . !-] 

Tall ManuL of Plywood] 
. Br. .- ... — —i 

! Elite ... 

.Polygon ... ... ...‘ 


Price* 
Sept. 4 
1976 


[Gbanfe 
mi (he 
■week 


169.5 
218 
105 

135.5 


625 

108 

300 

1X5 

465 

159 

162 


+4.6 
I-3J1, 
+1.0 
— SL8 J 


— 6^X - 
+ 15.0 
-a.D 
—3.0 
— IOwO 


{-Oi6 

1-5*. 


315 

264 


I +-7:0 • 
j+lLft 


125 

291 

132 


, — LB,- 
1 + 14J- 
1 + 2.5 


Public Utility 

ctne Corp 


Israel Blectne i 


214 -6.5 


| Fuel anfi Oil . . 

lllelek 

lOtrar HUynabruth Rejr.._ 
Bearer! 


164 


I— 3^J 


Source: Bank Leunrt Le Israel, Tel 'Aviv. 


SINGAPORE STOCKS 


JOHANNSPORC 

Seat. 5 ■■ 

mines 

Anglo American Cjn- «n^ 

BnUelsfaMCln — Mjg 

duller cooso. '-5U ■ 

Consd. Gold M 

Bmi Driefomdo — - — ^ 

Efeburs 1 son 

Harmon y — — i i 1 • . 

Kinross - 1 1 “ aji 

Kloof j, 

Leslie . ,» 

patBletersmst Platr ofw 

St. ' Hdeoa 

Soata Vaal " 

Gobi Fields SA — 


: +OT - 


3^0 


De Beers DefrL. 

East Band Proprietary - »■«» 

Free Stater Gednld jgl lg 

Hartebeestfoofcln * ^‘3= 

President Brand "■£! 

PresWenr Jioea 

West Drie/ooteln 

Western Deep “■'* 


+M8 
—errs 
—420 
+0J0 
-BJO 
- 0.00 
-0J0 
-O.'Ja 
-a« 
— e.w 

+0.07 

-050 

-B.JO 

+0.70 

-0.DS 

-Q.7S 

-0.75 

+0.39 

—0.75 


-8^3 

—0.23 


INDUSTRIALS 


Anglo- Alpha Cement — LD 
Anglo- Am er. lnd^f* - 
Anglo-Transvaal indnatnes Ti.g 

Barlow Band — — 1 

CNA investments — — — 

Cmrle Financ e ... .^ 

De Beers industrial — - 
BverBeady SA ...» —* — ~ 
Creatermans Stores — - 

Melodys Hoklines' — 

Nedsual - : — 

OK Bazaars 

Orcnstonc lnvHamfinis — . 

Protea Holdings — ■ 

Reynold's Bras. 

SAP PI 

Solve 

Unisec - — 


3.03 
«.9S 
10.55 
T0B5 
11.93 
14 JO 
10.70 

2.m 

19.90 

DBS 

TX-25 

ia.oD 

11.68 

10.95 

1.00 


+0.01 


0.05 


+0.06 


CANADIAN WEEKLY 
LIST 


Stock 


Sept. 5 


Alberta- Gob Tfc Line A— 


Arena Corp Ltd — — 
Bat. C 


HONG KONG 


Segt. 5 


Sept- 5 


Hong Kong 5 


Government liM......... 

.Imalgn mated Rubber..... 

B.'waiors 

Cathay Semrertce 
China Light 1c Fiiva:..... 

City Hntela - 

Covmopoliinn Properties.. 

Cnd Harbour Tn nuel 

K. Asia Navlfpuiiui_l..._ 


iSeptrii j Aug. 28] 


(long Koug-Vur/ai't™ — ... 
HongKngAw 


0.85k : 
:i.68 ■ 
14.Z0 n' 
1.60 


14.50] 14.10 
22.40 ) 21.70 


Indostrialo ) 

Bona... 0.56 

Uouateaii > o£2 

tSJtt 
t2B3 
4.14 
iSusp. 


1.03 I 
6.601 
3.90 | 


1.04 

6.48 

5.90 


LAI 

1.63 

•233 


3.40 

11.20 


Itiilisolluckf^ 

Hong hiring Mcntdi 1 .. j 

HnngKoogKowLoontT hart, 

Hong Kong land lurest...; ~ 
HongKbng Shanghai Bank) 15.90 
HongKoagShanghaiHiitla “ 

King Kr>im Tclephune | 

Hutchison i ntenwtional...: 

Do. Da Prcfbreacel 
Indonema Conroiidat«iL...j 
Inter. Puriric Securities ...I 

Janline Uatbentm.™ 

Jardiue Sens ! | 

himlan] 

Bulkier — — ! 

Sim* Darby 

Southn. Phc; l>up .... 

Smithwa TeMile , 

Swire Induntrtea A , 

Swire BwHIk- A } 

Temle Alliance.,. 


32.50 < 30.00 
5.95 6.80 


7.05 

17.10 

1.83 

86.00 

0.78 

6.80 

23.50 

7.40 

BO.OUm 

1.54 

4.60 

0.60 


0.85 

L69 I Bunion... 

13.30 

1.60 ] Fraser 
*- tn 'Haw Par..._!j 
Home Ind—-! 

Inch cape. 

Janline 

.Malay Bwya^ 15 JO 
Malay Cemt.' 12^52 
Mal. Tohecoai 4.12 
Mt4ftl Boa....! 15.00 
Ov'«Chin3k! 6.45 
PhD Blecrric-i 1.69 
KolrinanoB—.; tL62 

Uothman I i2*6 

Shell j 12.02 

Sime Darby.. 2^9 
Cold Storage.! 2.76 
Straits SM... 2JBH 
Straits Timea; Suap. 


4-fefi 

'ftB* 


iStralts Trad’d 

Tym wiiwiiip I 

jU. UngtneenJ'-'j 
C. Giert-Bk-i 3.% 
We&rne 

Tra«or 

Ihcwtoil __ 

WilL'mJsckaJ 
'Eobbera 
BatuLluang! |J_02 
DunJ'pEHUt^ 1^8 
Kempaa- — _j 2J£ 


LS7 

tiLsa 

'14.04 

11J0O 


6.35 

X3.0Q 


1.58 

86.00 

0.76 


:ruQ 

1324 


21.60 


t Buyer. 


rrsns . 

Austral. Anut — 
Berjuntai — 
Hamper..— 
Kntmat-^.... 
[Kn cbui -— i— | 
LnvrerPertkJ 
Petaling Hn.1 15JSJ 
SungeiWayJ 14.00 
fTVrngkabHar-l 
i Seller. 


vu» 

I2JI0-' 


Ootuni. Tele-...— — 

-Bethlehem Copper. 

Caxu Packer L«1 

P-»n. Penn. Mart-..— — 
Cun Investment Fund— 
Can. Pic lav. Cv. PI A— j 

Cuinn 

ConWeat EtplonduL.^ 

Cmint Iml - 

Cr. Zell'rb'eb Can — 

Doth. Foundries— 


Dorn. Stores Ltd. ■' 

Dom. Textiles Ca. — — j 

Pnw Cu. Ltd ——| 

Frobcx Ltd. 

Qreut lakes Paper 

Husky Oil L'a-rtuda-....— • 

Kiiembe Coiner — . 

Lahatt John — ....... 

Labrador OJ in in* 

Nat. Drug Je Chemical.... 
S. Canadian OUs 

Oalnroud Pet- ..... 

Pan Oimo Oil— — — 

PShttlioa- .... 

Red path. _ 

Steiulierg 'A' 

Teds Corp Ltd. 

Traders (irp. "A".... 

Western Decalt* Pot.'. J... 


1258 
129 
105e 
1105, 
BO le 

16»s 

4.76 

323, 

20 

3.20 

4.70 

161, 

t25 

17)8 
83, 
119 
10. 22 
241a 
183, 
10.06 
181a 
t383,' 
5.50 
4.60 
0.81 
. Bis 
1205, 
124 
181c 
3.10 
12fis 
'51, 


Aog.29 


1258 
29 
105b 
1158 
20 
17ia 
4.81 
t33 
193a 
3.25 
14.70 
116 
26 lg 

1173, 
83, 
191a 
0.13 
26 
19 
0.06 
185 4 
12B5, 
6.37 
4.80 
0.84 
101 S 
121 
124 
flBia 
3.40 
14 
■B • 


TBkL t 


AUSTRALIA 


Sept. 6 


Acrow AnsuaUal^— 
Adelaide Bctt^tanCen'tSCb 

Allied Ma%S jf; K . luda, 
Ampol iixpJocsttoa.^. , 
AmpOi Bml mm.. . , 

Awtmnrt Wlpps^la 


1 


Asaoe. Pul 

Atns. Con 

An at* Fnsdukn lmrgrt. J 
LS.L 


■s>& 


-r^fe 

/..W.i 


Am*. Oil A Qao_ I . 1Cl 

Blue Metal bid Dr ..J? 

Boogaln+lUe Copper ^ ‘ 


Broke n Hil l PropriRiwy, 
UH. tsontb 


Ouitoa Doited Imen„- 
G. J. Coles iJU n 


CSK (£1). 


Dons. Gold Fields Ann, 
Container (8l)„ 


OJcsdnn Rkwta to_ 


Domain Australia (S5fl)_ 

Dimlop knbber(£l\„ 

BBCOU. 


HWer Smith Gold V (SIlJ 

tLZ.lndQBtries ^ 

P- * X. <25cL 


Hamentsy. 
Hooter. 


M?J. AnsfawlM. 

I^-C. Holdings—., 

Inter-Copper 

J MUifljjB fndr ntty4an 
J onea (Handy. 

Metals 
MINI He 





Uyer Bmportmn 


Nicholas Intemati rmi 
North Broken Hi) l _ “ 
Oakbridga.— 

OH Search 


Pioneer Conensto-™;. 

lirekJtt A Cnl mmn 

H.C. BWgta— ~ 
Soothbuid Uxnbig. — , 

Stocks A Hnlriin pS I 

Tooth (81). 4 


Waltaas— _ k 
Western Mi ning (50 cotlmI 
Wnnharot-h-T^ 3 


' tft 
TO. 
10. 
:ta 
ia 
. ta 
ia 
- 1L 
in.- 

.-n. 


Kobe Steel 


sees no pro! 

' TOKYO.; S. 
KOBE STEEL ’ said ' jf - 
near! zero'* after-tax j 
the first half eodiiig St 
30 because of a slump.; 
exports and sluggish ^ 
product sales. It xetioi 
profit of Y4.38bn. fore- 
months ended March . 31. 

A company spokesman 
may incur a deficit o: 
YlObn. in pre-tax account 
hoped to offset ' by. 
securities. utilising •- 
reserves and catting’ 
ditures. . m - 

The spokesman said: fi 
gross sales are expect 
maintained at about tS 
level as the.Y3*R45ftsL- 
previoiis term, backed, 
creased heavy macMrier; 






80.00 

1.58 

4.60 

(L55 


GERMANY ♦ 


13.70a; 13.70 
12.40J 11.70 
2.20n 2.15 

6.35 5.90 
7.80 


Sept. 5 


Price* ', + or 
Dm. I — 


Dtv.i 


Textile Corjiuf Hung Kong: 5.30a) 5.30 


Wheeliiek Harden 1 — t 3.53 

Wbodock Man lime ' ;2.80 j 2.7081 

Winwlthiuarrial- ! 1.14a 11.10 

Hynntur _...! 6.90 I 6.90 


AJLG j 

-Milan/ Yeraicb. 

b..vi.w..__: 

BASF..; 1 

Bayer j 


Bayer Hypu. 

vereiiubki 


t Buyer. . t Seller. « nominal 


OVERSEAS SHARE INFORMATION 


Investment premium based on 
S2.60 per £1—93}% (96%) 


Bayor Vereiiubkt 
Cemiiurzbaiik....i 

Com). Mum ml I 

Daimler... — ..... 
Deguna.. 
Deraag~. 

DouHacho 
Drcaduer 
Dyckf+bo'f Zem't) 

Geleen berg. 




Haiag Lhanl -*. 
leriUinOOl 


NEW YORK 


1976 


• Sept. 

High l Low 

Slock 

1 b 

9 

3*4 

Address, wrap). .. 

■ - 73 « 

29 

20 


21 U 

78lg 

443ft 

Air Products 

647 B 

23 

ids 

Airco 

19 

26U 

187, 

Alcan Aiuminhim 

2250 

491, 

27 1 8 IAJ4.C.O.A 

471 b 

26t 8 

203a 

Aliesheny Ldlmj 261 b 

I8S9 

127 8 

Allegheny Pmreri 16lg 
Allied ChemicaL J 54*8 

41', 

27 

401, 

157 0 

Allied Stores 

37T0 

1ZS, 

6 &b 

AlUaCbaltnera... 

XO 

22^8 

15*0 

Amerada Hess.... 

1810- 

10l B 

5 ’■? 

Amcr. Airlines... 

. 8 

42* 4 

301; 

Amcr. Brands 

363* 

26*, 

131. 

Vmer. Unsiioit. 

I9ia 

34i s 

28 1« 

Vi Tier. Can 

39*; 

30^ 

Z05a 

Amer. Uyannmki. 24 i 

20 i. 

143ft 

Amcr. Klee, ft.ar 

19 

45 

26 ?a 

Cnierif’n Kx press 
.Vmer. Home Prop 

323a 

427 b 

27 'ft 

33 

71, 

3 U 

Amer. UeiUcaL... 

5 '4 

71, 


Amcr. Motors..... 

63, 

58*4 

31 'Amor. NaLGaa... 

311s 


6*8 

■Vmer. Standard.. 

I37g 

39 

243, 1 American Slorej. 

263* 

52 : 

443, 'Amcr. Tel. A Tel- 

47*8. 

213b 

95b i.AMF 

1730 

7i fl 

ZOU 

25s 


131* 

Vnnomda 

17 la 

22M 

14 i.Vncfaor HockiUf. 

201s 

39Sg 

85 

Vnhenser-Busch . 

34 U 

333s 

23 

Vrnco Steel 

283ft 

.4*1; 

51 U ‘A5A. 

36 

12 

6ia 1 A si m era oii 

85a 

19*1 

13 lg Asa rcc 

137, 

24.0 

161; 

Ashland Oil. 

191* 

109*4 

761; 

Ail. Richfield 

951s 


1975 

High I L«n» 


55 

49Sg 

525a 

26 

40 

2SU 

151a 


Stock 


Sept. 

5 


287b Doming (.•law, 
325 b CPC-lnt'iiatJonl. 

26ig Crana 

147 a Crocker Nat.C.P.: 
241g Utoh d Zellerhach; 
155« Cummim Engine' 
Sts ICurtaas- Wright... 1 


42l 8 
42 ij 
46 
£25e 

39 i a 
203( 
107 8 


33<4 

281b 

467g 

27A# 

8 

135« 

1134 

1215a 

5434 

48U 

03 

6B*a 

133 

13 

2614 

6U 

10914 ' 
39 1 


15 lg 

12 lj 
24 lg 
20 &a 

3lg 

89* 

7ia 

455s 

2m 

265b 

53-\ 

3858 
87 1„ 
55* 
148« 
31* 
68X3 
196a 


32*4 

23lg 

43t a 

2458 

4A, 

12tg 

7Sa 


Dana [ 

Dart Industries..! 

Deera j 

jDeln«on»_ 

iDeUooa 

Detroit Ediaon...; 

Dictaphone ; 

Digital 11514 

DianeylAValt) , 431g 

Dow IVirpn j 36*4 

Dow ChemicaL...; 92 t 8 

Droaaer 671 b 

Du Pont I 124 

Dymo lnduairiei, 8 

Kagle Picber 258a’ 

East Air Line. — , 4Ja 
Boeotian Kwiak.1 9m 
Baton 


1976 

High to"' 


Stuck 


Sept . 
0 


27 tj 


7lj 

49; a 

22>S ; 

45b 8 1 
.42 * 

301s , 
243a 
375 4 j 
22 
44 
37g ; 
401 8 1 
365b I 
311* 1 
27i b ; 

25ii : 
. 19.‘a 
a»i ! 
141 B j 
68 U 1 


2 Is 
5'* 

27 f 5 
15 1 2 
32 lg 
31ij 

19 U 
14 lg 

28 
ia<a 
2X^4 


Ami ; 

An* 

\ron Product*... • 
Halt. G«' tkrl. 
Hank Ann+i*n.. . 

' Ban kro-Tr. .V.X'. 

• l'« trier Oil 

'Ucalntx- Fuiala....' 

iBeckton Uwk ; 

Belli HonelU.... 

JlecdiT...^ 

2 lg (Bcnguet tir-n>. a H' 
24^4 Bethlehem Steel.' 
20 tg ;Blaek i Decker. 

15ig -Boeing 

101; Uiiiwl'ianilr. .. 

20ig Borden 

131ft. 8<rg Warner 

5 Braniff Int 

lOU Braeean ‘A* 

BrlMul Meyera...; 


46 i r 


5?l 

6-4 

37»i 

201g 

40 U 
32 5 4 
29 1« 
1B1| 
3254 
18ift 

4U 4 
2 14 
381a 
26 U 
26 5 4 
235, 
227, 
17 
7 
11 
601; 


1958 
135* 
3614 
60 
4*4 
231a 
37ia 
37*8 
92 
615 b 
511b 
2058 
32 
13i 4 
20 >4 
25 ig 
48 


10 

IOX4 

196* 


E O*G ' 

1 Poor, Xftt. Gaai 

IBttra- -..SJ. 


a !5 BSE-ZZS 


14Sft 

J 11 * 

32 ■ 
38X4 
STg 
£2il 

57 14 
8864 
Beta 


1478 jEnpeJbard Altn.... 

26 '. a Hunmrk 

23 ig lUUii-l ! 

65 iKxxoo 

17 'Fairchild Lamerai 47*4 
2B7s 1 Fed. I'rpl. Stores! 46-. 
13fig (Flreat'.ne Tlre.;'..i 
221? )F*u Nai. BinuunJ 

7lj 'Fleu-Vnn < 

■Fltlltkni e .. 

iFkirUia Puner ... 
iFli/ur 


26S* ' 
99 ■ 

165b I 
89 ! 

335» ! 
10i* I 

I 

4a« , 
401- ; 
9434 : 

23 j 

74*5 ! 

is 5 * ! 

24 ! 
3478 
22U 


19 > 4 . : John* ManwilleJ 22<% 
721* 1 Johnson- Johnnou, 84 14 
CoutrolJ 


8 -Johnson Control.! 123 b 


423* 'JoySUnuiactur’gi 751ft 
125g Kalaer AluminroJ 89ig 


4>4 

20tb 

278 

30V, 

60 


Kaiser LiKiufltrtn. 

iKaiaer Steel 

|Kay • 

,kennecon 

Kerr Mrfin. I 


>?:- 


9*4 

3978 

33b 

34lg 

84®4 

20> a 


958 .Kiddc Walter-... — . 
24U .Kimberly-Clark J 2858 

36 lg Koppera ! 721* 

341ft !K m l r oo — 39U 

203s 'iKiwfte- 

153* I Krone Co ] 

127 8 ILeri StnuiEe- ; 

137a | Libby Ow. FbrdLj 


305« 

2m 

283a 

16 


8*a 

331* 

79 

9 

133* 

187ft 

163b 

325e 

E8ba 

15M 

6°« 

23 

3858 

493* 

55Sb 

285b 

20J* 

265a 


33* 

1058 

20i» 

35L* 

B 

133a 

95ft 

31b 

125ft 

251* 

271* 

311b 

137 b 


33* ;Lthhy McNeil 
26aa ilncserrAUve 

57i» .UUy.iai | 

31* Uttonlndun 

|ljoekbeedAucrati 
Lone Uw Iudoei 
■Long lalantl Ltg.. 
i TaunaliM LnfM... 

[DobrizoL 

iLocky Stores • 

jLTira Young! omul 

lUac Mil bn— I 

! SUcy B. H J 

litre Hanover UI*} 

iMapco..... — 

Muai hon OiL- , 
Manor ... 


141* MarliieMiilfamii..' 
15^ .MariuUCwM — ., 


7sa 

261 a 
601* 
73a 
85a 

16*ft 

£51" 

476ft 

143a 

191b 

135* 

43* 

183ft 

293* 

45lg 

48 

25i t 

17U 

201 * 


II 

137ft 

15 


20 

1*234 

7»fl 

38'* 

24*, 

395ft 


185, • 
42M | 
144* • 
4ii z ; 
317ft ! 
311 b i 

20ift ; 

71s* 1 
2ia , 


1Q7b F.U.C . 

325b !Fu»>i 

10 Funreni Mela. .. • 

23 ,Fiishm 

13 1* Jninitlm Mint....' 
225ft : Freeport Minerals' 

14 FMwhauf._ 

57g J Fuqua Industries. 
,Gj6uC.. ; 


16 U 

38 1* 

125« 

277 fl 

271ft 

23 

17*1 

5 

1«S 


'IZU 

201ft 

151, 

51i 8 

IOIj 

9* 

«27 2 

1081ft 

6>g 

33)g 
171* 1 
' lE&a ! 

as 1 

125ft I 
24.* | 
70 | 

63 'a 
3914 
17i« 


.. Ci- 

1ZJ 4 
9 
28 
7 'a 


Unt.PM. ADR.... 
Hnrlum y Gl*im„ 

illmatinck 

lriicvrus trie .... 1 
Bud-1 


57g 'Uiiluva lVrti'li . . ■ 

314 1 Honker Han k>. 

29 IBiiriinglmi Stbni 
6IJ9 Hm-nriigh* 1 

31, Xatll C'rtlip ; 

27 ia Campbell Auuk— 
13-'* Unainu RtaSrJ 
75ft .Canal Ranrlolpli- 
58 ig .Caroatiou....— .. 
Carrier A Oeoeral' 
Carter Ha w«y... ; 
'CaierniUiuTmcla- 

:cbs 1 

Cvlanese I 


10 
13 U 
48 
28T # 
25 rg 


136& Central S.W 


3158 

1954 

lli a 

44ia 

7>4 

bU 

4S; 

30 

90 

4 

305 4 

14 

124* 

77? a 

U>4 

211ft 

67 
435, 
08 1 « 
14lft 


12/3 

381s 

HU 

35ig 

125ft 

56l* 

62&s 

27J0 

553, 

8350 

175|1 

41t 4 

“j* 

17-4 

61* 

47U 

1961a 


7?b {G.AJ 

23 r IGannett 

7T B Gen. Amur. Inta.) 
26ia IGen. An er.Tran*- - 

71* IGei. (.ship 1 

19 I lien. L'yiamlrs.. 

323ft -Goo. klivtrin 

IB/s ‘Gefinenil Fnjila.. 
406ij iGennal Mills.... 
3IU jfrfoenl M'ttpre..' 
10 Ohl PuK (7*11... 
2378 fieu. signal., _.. 
167* .Gen. Tel. Elect...' 

lOSj JGcn. Tire.^ 

2ig (r«l»SD 

Zfitft Georgia P»cHe._' 
1271ft ,Getrv Oil 


10 
345fl 
9ia 
273g 
lOU 
46 Sb 
46U 
245 4 
52 5g 
493* 
15 
555a 
2173 
163ft 
*1* 
441( 
178. 


4B 
82 1 3 
43* 
110 
17lfl 
15 
85>s 

201a 

13^ 

67=a 

48>2 

70 

677ft 


.455* 

sr 3 

6 

5712 


417 3 * 
33 ia j 

137a • 


22ig May Dept. Stores! 

27S* 'MCA i 

2 ig Mvl'ty ; 

McDermott 

Mclinnnell IVcig.j 
llclrraw HU1_.... 

Merck - : 

101* Merrill l^udi...] 

12U UGll . 

43 'MiniOUngJcMJjj 

341* Motel Uil 

41 Mona a lo 

511* Morgan J. P ; 

33-, 'Motorola ...... ' 

151ft .MurphOil j 

23U -Vabiico ,_j 

17 ;NolcoL%einlcal.... 
BU A'ationfti Can , 


«2 

74 

25, 

451a 

156ft 

106* 

Ifiia 

S' 

42>a 

71U 

647* 

4564 

215a 

345, 

286e 

10*g 


197 a 

High 1 Lon- 


Stock 


Sept. 

6. 


21 

3*3 

351* 

80i z 

24 

60 

231a 

246* 


1038 JKLA I 

Jl* ( lie«diitg — 

223a Hexmbbc Steels.. i 

SB*a ,'SerlOB 

145b jEeynolda Metals J 
49*2 rbeynoids li. J.. .[ 
13T S I Rich. K. MerrellJ 
10 .'b |dock«ell inter. J 


177b 

2*4 

33lft 

70 

Z2U 

663ft 

191j 

22 


*85*1 I 
39*8 1 
llTg I 
52 I 
3412 I 
51*1 
- 30i a 
5*4 

J l » 

£95g | 

11698 

143ft I 
lBJg i 


15 I 


745* 

36<* 

93* 

47i* 

32 

3QI« 

267b 

3sb 

33g 

19U 

7Goft 

107ft 

141e 

95a 


17?, 
13Jg 
20 
SSI, 
43 *4 
66 >s 
37?s 
91*2 

X43, 

25 
39 
49» = 
9*8 
9358 
34 Ss 
9/a 


11 is Cerro .* 

6tft Certain Terd 

Xl.g i'enm lirusit...i 
I m ^Manhattan 

.Uunnkal.Bk SY- 
■C 'bwul.'rgh 1'on.l.i 
j'.liess(p Sj-tU-nu.- 
■Cfamiio Uriilge... 

•Chrysler 

A'tm-rama ' 

Cum. MiIoltuo]...' 

•citi ; 

ICities I 

45, .City Inverting...! 
53U ii-Vwa Cula 
22 iCulgate Hnlm.....< 
4 1« JCollns Alkmao...! 


26:- 
2B* S 
37i a 
26 
67*; 
75 b 
lift 
165ft 
285s 
36 ig 


137 B 

10*4 
16U 
307ft 
34V 
61 
3070 
84 
10*8 
**4 
18 14 

30U 
4II S 
7lg 
75 lg 
255 b 
8 lg 


28 

Big 

J31g 

57 

29U 

X2*S 

461* 

14Jfi 

ISI4 

37 

i8;a 

28.3 

74 It 

14's 

32T& 

S7!j 

3958 


221< Crfnmhia Gna__.| 
2ig 'LvilorabW Pict_..' 
Gig 'CuBiln*O.M>f Ami 
25oa -C-oiuninttoa Eng.; 
22an 'Conw’lh Edison.' 
5U C*miB.'LhUUDcl.' 
l>nmin onlrliiu.: 
Von. rihMU N.Y. 

L-lirjU'«i,K.. . 

■ < >ll*l|! > 0 t. Us». 
C',UMl'iier-.Pii-.rv r ' 
CviilineuLaJ Can.; 
Cum menial Oil... 
C'.+lti«enlBl Tft.v.. 
Lonlnl Llsrp.. .. 

IVn'ivr 1 mins 


285 9 

Ts 

135ft 

215a 

9 ; a 

22» 

40« 

10 

10-V 

237* 


17 : s .L-WW.Kanjie., 


22*8 

6;g 

Big 

455b 

27l 8 

9 

39 i B 
12 
155, 
Z4U 
X7<p 
24 1, 
65!» 
14*8 
16V, 
56. r 
271, 


34«s ; 

20 | 

20i S 

29 

29 I 
I 6 I 3 ‘ 
12ig ! 
177s 1 
IS 

3U : 
43V ■ 
235b ; 

188U I 
4b 

27Tfl I 
56 ; 

31*2 
50 

11911 1 


21 U miUette 

10U 'Global Marine. ... 
13S* (Goodrich B. ! 
12** (Goodyear Tire... 1 

16 ,'GwM ' 

22>b Itrnue W. K. , 

73( Grand Gnion..... 
7*ft JGt. Allan Pac Teaj 
10>a .Git. North Iron.. 
lOlg 'GrevUuund ....... * 

1 GrolUer 

23 tj (Guii a lleren...; 

17!fl iron tut 

115 IHalilHiriori 

241ft 'Hanna M iiiiag....- 

14ij lUarris 1 . ..rifti 

33*j [Hrtn?. H. J _l 

23 EMlenW.E.:lntl.) 

20*2 } 

565, .Uenlctt-l'ackaiU; 


267. 
15 
17i 8 
19 
25’ « 
26 i a 
14J, 
12 
I77fl 

l I' J 

£l!ft 
205ft 
166 
41Sa 
25 U 
47 
25 
39*9 
89i 3 


171ft 
115, ■ 
44 t 5 l 
52 

387a ' 
IB* 
19*3 ; 
275, 
12ia I 
14;a . 
17U 
705 b 
695g 
'£ 6 *s • 
22 '* ' 
47-* t 
21U | 
22U 
225ft 
163, 


I 33- 


13&8 .Sat. Distill era. .. 
65 b Nat. !*orrl«Ind.' 
32ift :SaJrfo*niL Steel. 

23a3 ..Vatotuas 

14 NCK..._ < 

658 Neptune Meter. 

13 iNenr Lug Laud hi. 

23 Neir Lnglami Tel 

81( Xumra AluhaeL... 
11 Aiagra ^larc . . 
11*4 N. L Indus tnfw_. 
597a NorfoltglVesLem- 
51*? North Nat- Gh...; 
Mho States For.. 
Nthvcct Airline..: 
■V- ryes t Banc o. ■ ; 
Norm sfuhiB... 
Ov’c/drutal Petrol I 
Jill ,L»gdr\- Mother.. 

12i? Ohio Edison. : 

143s Ulin - 

Otis Elmwr— .. 


1570 

ils a 

34 

lOia 

1203 


24 


151s 
94 
39'a 
24U 
•28 
151* 
17*3 
25 
IIS. 
12-'* 
«»■ 
625* 
67*3 
23*i 
IB fg 
40 
19 
175* 
18 
15* s 
25 
29*t 


-S' 4 i 

23*0 1 
37 j 
£45* 
7339 
3858 
071; | 
311? ! 
lBTg | 

^ 1 
13*9 I 

17 i 
6i* . 
i3>0 : 
2158 ■ 
151; , 
59*4 
3Ha 
565, 
291; ■ 
13 
484} 
7156 
32 ia 
62 
84 

89 ; 

25 1 2 . 
42 

37ig , 

26 J 

44ia 
60*4 ! 

85b , 
41 

“IS i 

26 to ; 
20*2 
28U 
361* 
116* 
2410 1 
60 

10*; ■ 
39* : 

29*4 

10 

391; , 
19 
16*s 
2B:« 

225, . 


4‘B 

165a 

30>a 

143* 

64** 

-29 

S3* 

2858 


461ft -Botnns * Haas....; 

84*b 'Kuyai Dutch „...J 
57g jUuai' Toga 
34*a jNalesniy Stores™; 

26*a Wt. Joe Minerals. 

19 Ss 3 , Regis Fsi*r... 

243* (tiairea Fe Ind 

3*8 .Saul brat. I 

2 5* ton Ida .....j 

15*; ]5rhU(z Brewing.; 

74*fl pcblumberEcr-.J 

9 '<C31 J 

12 ls iSiai. P»(srr j 

Bie JBenrUlu Mig ^ 

4 NScudd'r LhinVerti 
105 b C-nmamw_.. 

27*4 i^uagranu...^ 

13/8 p*nne«G.D.V 1 

483e iSwra Bof+uck..,.. 

Em Geko 

39)* [Shell Dil I 

11*4 IShell Tniupon..! 

14 ;.' , (gual j. 141a 

25 iSlpnndp Corp I 86 I 4 

IOJg Simplicity Fat-.. | 

9*2 dinger j 

1 |.4mi,nai I 

7ig i^outhdmin ...—..I 
17 rejulbero Cat. Ei(< 

83* Southern I 

41 U [Sthn.NaL If*-....* 

255b :Soui hern Far uir.t 
40 •r+ulliernltail'xiiv; 

15-3* '.Snathlan.i 

67b tfiatmr Hutr)i... 

255b ? pel tv Han. , 

521; -;wnn«pt Bian>L.. 

22 le M.I.Ui.Caliibniia- 
36 ' IhLUU I li- Im ru,^ 

497J -M-L Oil Ubi» 

44 ■'itsuflthriri.ftil., 

151* NiwUnaDrups... 

19 M Uriel* ker 

29 50 Su Oil i 

12^3 iaan«.-a nd.... > 

29 Synirft i 

Us* Tandy : 

4;b 7'wbnJc'ilor 


197& 

High | Low 


Stocfc 


Soph 


285 b ! 10 Zenith HaiUo. 33 t 8 

85tft : 705 b CTiiie3Sl995. 1 85*? 

195 95 Fern 3% 1893 .-...1 195 

1 100.06' 199.28fC , Ji.Treaii6iSI»< l tI00.03 
tBB , 185.12 JU.8.Ttw.4SJflaq 1B5.22 
188 Tb 785, US.Treaa»45,7D/Ba 182.00 

6.74V 4.82^11.6. 91 days. bUlsf 637% 


CANADA 


ns. 

125e 

31a 

a 

I8I1 

12Ss 

52 

26 


451* 

243a 

12*2 

38i a 

b5i; 

29*2 

45 

74U 

6 £>g 

165ft 

3**s 

32U 

185ft 

317, 

38*9 

648 


4.30 
1U* 
63, 
26!* 
29 
211 ; 
17t 3 
46 lj 
Ids. 
471; ; 
1.51 | 
i7sg : 
1470 j 
IS I 
7*1 ; 
36*8 * 
117a ( 
4.95 [ 
277 B I 
22 j 
7*a 
17*a 
17*0 
ui. ' 


2.03 
95fl 
5t0 
1950 
2458 
104* 
121, 
34 
4.35 
43 U 
0.95 
94, 
a 
10 


Abbey GetuPropJ 3.76 


AMtiW Pkper„.. 
Agnieo K»gle..„„ 
AItbdAIu minium 
Algouia Steed ... 

ABbeeroa 

Bank M mi treat.. 
Bank Nora Smtl* 
Basic Berourccs.^ 
Bell Telephone — 

Dona... 

|Hw Valley lntb.; 

|UF Ciuada._ > 

lBraw.no -....j 

14.76 Briiim _i 

22 luiilgary Pwet.. 
9 ktuiada Cement— I 
2.40! Canada M 1 WLand 
21** |CanImpBnkCom] 


105* 
55* 
23*4 
28* 
20 1 b 
1758 
46 
10l a 
434* 
11.16 
125* 
12 
111 , 
14.75 
26I4 
lOift 

4.00 

27 


Karpenett 
Rnechsi.... 

Hors* .... 

I. G. Farbeninliq. 
Kali Sal/ (DM60.J 

Kanrtd.it 

Kanrhot 

KlMX'ksettDMUX 
KlUCk Humboll..; 
KrbsMaircilDlOO) 
Knipfj Prf DM 100 
Kumlencredit Bk 

Linde... 

LowenbrauDMIOOl 

Lufthansa. 

lLAJf. 

Al'enuann DM 100 
MetaJgo'lachaft... 
Munch, Ruckvera 

Nenkerroauu 

Pranseap DM 100. 
Eiwbnrthl DM 60 ., 
Rhein Wes Blent.. 

Si+ering 

Siemens.. I 

ducUucker 
Thyswn. 

1 nreiu j: Went £kj 
Zeis* Ikon..., 


Xld- 

% 


72 

i+0.3 



460 

1 + 13 

*17 

223.B+4.5 

14 

134.5 

17 

113.9. + 0.9 

17 

303.5'+ XS 

18 

332.5-0.5 

18 

301.5+ 1* 

12 

78 

+ 2 


3 10.5+ S.S 

15 

224.5 

— 1 

18 

163 

+ 2.5 



308 

+ 3 

SO 

23 B. 1+2. 6 

18 

180.6 + 0.6 

lo- 

70 



186 

+6 

.14 

116. 


il2 

154 

+ 3 

8 

128i!+lJ 

IS 

52 

+0.1 

10 

■ 3JH 



117 

+ X6 

■ B- 

43b 

+ 6 

20 

avo 

+ 3 

20 

112.: 

+ 2 

6 

165 

+4.5 

6 

6bO 

+8 

lb.t 

140.2 

-0.6 

10 

292 

—3 

18 

219 

+4.b 

lb 

l,88t 


20 

66.5 

+ O.S 

4 

172.6 

+6.5 

12 

268 

+5 

14 

227 

+ 1.6 

12 

537 

-1.3 

18 

99-5 

-OJa 

6 

124 

-0.4 

7 

63.5j+l 

y5 

l22^| + 0.4 

lb 

391.5, + 1.5 

20 

262.5+1.5 

16 

263 | 

-4 ! 

18 


1.8 

3.1 

-6.3 

3.0 

2,6 

'4w2 


85^1+0^ 

325 j 

146 1+1 


£2 

3.8 

a* 

5:7 

3.8 

£2 

S* 

7.0 

1.0 


A ho til (FI^O) 

Akao (FI-20) 

Aigem ButiFLIOO 
AM AS XV (FI. 10) 
A3JEV (F1.80).; .. ‘ 
Amin Bank (FI JO) 
Van BerkelwFl-W 
Bijeukurfc iFL3h. 
BokaWectm. FL10 
j3ubrm-Tr5*erodo. 
Elsevier (FI J0)_.. 
KiuUa If. V. Bearer 
BuroComTst FL10 
Gist Brocade FI .10 
Hcineken (FL26).. 
HelmaHMs.iin.10 . 
HoIhuuTFumL 


2.1 

BA 

8.7 
6.3 

1.8 
2.8 

7.1 

3.1 
3.7 

1.2 


AMSTERDAM 


Sept. 5 


l Price 
I FIs. 


l + or 


Div.Nld 
% 


Hongnrene (Ft20) 
H "btcDougiat FI1 b| 

I.H.C. Hulland— 

KJL.31.tPi.100)-., 

InrJI uller (FI .20) 
N'aarden (FW0j...l 
Nat. Ned. Inrfrncd 
NedCredBkfPiaOi 
NedMidBk(Pll60/ 

Jietoin.601 ... 

NijvenlalT.CateJ 

OCB. (FL20) 

Van Ommeren- 
Fakhued.(FL20)_ 
Philips (FLIQ.^.. 

lUjuScfaVnrFLlOOi 

Itobeco (FLGOL.... 

Bolinco (Fl^O) 

ftoremo (FL60).... : 

RnyalDuwshtFtzW 

SlaveubnrgM Bnkf 
Tokyo Pac 
UnilererfFlJO).,.] 
V31P | 


516 

-3 

11.S 

-0.1 

56.2 

—I 

74.b 

—0.2 

119 


84 

+ 1J» 

112.5 


6X5 



435 

124 



58 


57.8 

+0.6 

147.5 

— X3 

37 

-OM 

675 

-4 

60 J! 

-■••“I 


18 1—0.7 
38.61—0.4 
62.8-4X2 
42 JUW 
48JB{— 1.8 
BO.ll-aS 


43^j+0.2 
144.6— — ; 


3M 

23 

24 
18 
16 
26 
11 

5 


3.7 
iil.i 

7.0 

8.4 

10.7 

6.4 
6.2 

6.0 
4.6 

7.5 
XI 


6.5J 

4JQ 


£.4 

4.9 

2JI 


fIQ.4 

6.1 

X5 


70.1 

63.1 -0 J 
165.8 -2 
246 -6 
,143.8 — X7 
';23J0| 

179 . 

+0.6 
127.6 +031 
11X6+0.1 
96 —0.6 
265 .1—1 
1 EL.7S 


105.8 

166 


24 
BO 
35 jj 
16 
16 
10 
6 
28 
20 
• 21*1 
18 
18 
26J| 
.4 
10 
40 
17 
80.3 
564 
13.& 


1X4 

4.4 
■4.4 
7J3 
5^ 
7.1 

11.3 

3.4 
aa 
2-6 

7.5 
10.1 

7J3 

TL6 

BJO 

8-3 

6.4 

X7 

6.8 

e.i 


BRUSSELS 


PARIS 


171 * (Canada Indus-...} t21lg 


Sept. 5 


17J« 
244, 
lOlg 
M 5j 
13ift 
6 


2658 | 
15 1 

26sg > 


14t a 

54*8 

40 

1658 

18lft 

181 * 

161b 

6ftg 

40 l a 
841ft 
44 
94, 


6l|j Hrdi.tar Inn* — ; 
34i; iHonuMaLA....-....! 

id', illoncyn-eU j 

101ft Hiavrr j 

117a JiouM+uld FIs—! 
65a flffutton H. F~_— 
104, jio lRdtncrtea....J 
16ft -1C Phsrniau'tlcajJ 

61 jlzuerwll Hand-. 1 

324 -Inland Sled I 

5’b tlnilleo. j 


10*4 
383* 
297ft 
A 1 /g 
13 
1489 
133ft 
3*8 
dm 

731a 

43la 

a 


1514 

42*8 

45ift 

23*2 

ff* 

24is 
£*b 
SO 
■ 60*4 
23*4 
74, 
30/3 
697ft 


8*ft 

25*4 

32 

I 8 I 3 

MS* 

143b 


13 

J'l 

15*8 

36lc 

17 

3ag 

SOI, 


OWvhlpGp r 

Ovun-lumlog ^ 
Chtetu lllinara... .! 

Piirltie Gn 1 

Ptc. U*bling> .J 

IV.Fwri LI 1 

Pan Am World Air' 
Parter Hannihii..; 
Penn CeniraL..., 1 
Peon Pn- It Li... 

' Penney J. U: 1 

J*eanzi4il Cnited.. 

Pc««ple* Drug ‘ 

■Proplea Ga*.-. j 


407g .rcplto.... 


12l| 

36 

55 s * 

20*3 
16 . a 
18 :« 
4 

21m 
Ha 
18l|t 
48 » 
BOag 
« 

33 -a 
664* 


30*4 
13U 
477 8 
28*; 
60*e 
26 
4 ‘a 
34 
1371 
43*| 


34 Tj 
111 , 
45 


2244* 1 157*4 ilBlL - • 100 

341s * £3*8 ItuU. Ftenmr— . ! 24?g 

W*, !l«l. Quroier.. 

6*8 [inu. Holding*... .1 
307, ’Inti. "iii.iClrf-ml 

Blfa Inti. Xk+el 1 

345a 'Inti, l^ivr 

14og 'Inti. Tel * Tel 

4ft IftlfDI 

J2i* ilarsBrol. 

8>a i'C lnternanonai 


294ft 

26S 8 

367b 

394a 

15*4 

664b 

691. 

19*a 

71i 2 

20 

8 OX 4 

184« 

42J* 

15 V, 
3160 
100 


16 
165b 
04 
29 
1X10 
40 ; a 
37 
7J, 


Perkin Elmer— J .23 U 

Pec j 23 Jc 

PSrer 25*8 

Phelps Dodge—.., 531* 
Pluladcjphia Elecj 11^ 


Philip 


Ptiillips^ Pat ral'mj 


Pldra'icl; Inter 
35tg , niliiju!}' .......... 

21l« Pitney Bowes.— . 

I'ittih'n 

Plessey Lt il.A DLr 
PrilandaL...— 
PMvaut 1 Sk... 
PPU lirliutrla- 
Pr*crter OambleJ 


3670 
64* 
15 
10 
04 >b 
78*2 


444ft 

e«*8 

124ft 
68 . 
164* 
721; 
15i B 
HI, 

10na 

30 

04 


27 Ig 

I7*ft 

12 

,1'uh. berr. Elect. 

i 

60'-b 

611* 

38 

.Puilmaa 

497 B : 

lflj* 

14 


I'.rr: ............. 

15U 1 

a 

38>t 

WSs 

Pnroteior....^.. . 

8i^ ; 

231ft 

J9t 3 

12 

UM*. 

1S1J 1 


22 , -Jim Walter ^ 55i a 


8*4 

89** 


S 

as u 


.Ita/d.t Amc-hsa... 

UaytbM.. 


. *’♦ 
M*a. 


1430 I 
174* 

37 
45t» 
10* . 
62s? . 
13 Je 
SOU 
80*; 

3U . 
9*4 
8 
8 U 
294s 

-i;:! 

12 

eats ' 

615« . 
215ft ; 
74 

25Sa ! 

i 

1870 

23 

38 ; 

201 * ; 
27 ; 

155ft ! 
194* , 
30*a : 
42* , 
28*3 • 
235s . 
37* 
sail 

I7» a 
4Js 
86>; • 
36** , 


IBia Teictrom/ j 55 

91/ Tdelvar. ’ 

■a Tries j 

21 1« T eon per- 

13*j vTe^no PriMeiim! 

2110 le\an. 

2370 .Tcwpult 

61 IttUE Incm 1 

.Trti* rutttiri>. ..• 

rin,c 1 

liiai;* Mima-. . 1 

TimLcn. 

franc ... .: 

■' I T*nmmrrtm .. . I 
271* 'Tran«L'ni»u.. ,. 

IZU Tranaway tni'rol.! 

6 Iran* World A.rJ 
1B7 j 'lra«rier». .. • 

16 TH Continental., i 

14U 7.U.W. 

5:* J50» !i Ld-niiircFt.* 

13*e I 'X 1 

u.vjtrtt ; 

top 

X'nUercr Iftd 
tmlrurXV . ... 

:( tn.ut Banrnrp...- 
; UV» UrtitK..., 

'I.'nieit r.miineruc* 

Unum «*U Cali... I 
Lnt-jn Ptdfii..., . 

IL- d itdMmer ica.. . . 

InliM'al 

31, .Cubed IWmlt .... 

6 'CoiW (iirii 

153, .L'.S. Uann-ri. 

14 l a ;UJS. Gy dm A. _j 
21; I'.S. Ini/iMtnea _■ 

7*a U.3. SIhv. 

3814 l'a steel 

31*4 :G. Technoli.tf(cft.,i „ 

12 .....J I8*e 

391g Ltah lnt'1 „ J , 474* 

17 : 'BV Imlufttrlal . .1 19 

101ft .Virginia Klee-....] 12 U 
JO ;Wal lim-n._ i 12 

S*4 Warni-r-Lomir.n I 175* 
26 ’»araei " 

12 


17 

10i« 

11U 

17lg 

33 

b.’« 

40*; 

8 

32»a 

62 

15, 

6i- 


104* 

■ 2*8 
26ic 

if? 

30 U 
23 1* 
lfi: B 

663, 

1570 

361? 

245ft 

8 

27 U 
101 b 
6 >b 
22 
1848 
20*; 
135* 
21 <b 
19* 
12*8 
We 
81U 
40 
9*4 
603a 

ICJis 

46 

66 

2*4 

B 

630 

*S ,a 

11*4 

68*2 

561; 


,«■ 31*a 

‘Hella-Fargi. I 15*0 

157g ffwnn Baner.rri- 19 la 

914 .Western tgiun.. '' 13 

93, .Mrft:aaliVhKs;.. ( lSt* 


131* Vi'odnwi.. 

27ia n'eyerbauaer— ! 
15>3 '’_Iiirt|.««-il .. 

_®;« C'uis. In.fk' 

25-4 ■*' liJlBIU*. P 11 . 


•II 


o«« 

Pjt, 
sou . 

13*2 /d*l«U 


' i v>n.>in hie,.) .. 


‘V.-Hsloi, 

Wj| IV 

Xi-n-s 


1SI» 
sutoe 
384, 
24 
I8J4 
20 
264g 
165, 
3*8 
54 h 
IW* 


441; 

2.90J 

7*8 

IOJb 

28 

2.0 ; 
I5ia ! 
9-4 , 
4.70 
641; 
B 6 I 0 
33*8 
26 
245, 
23 
15*4 
37/ a 
1.86 
82 
12 

33 I 
2-35i 
7I B I 
31S* 
31 

2*i0 : 
20 

353, 1 
20 { 
313* J 
30 

19 4 1 

294a | 
13*4 g 

gja-i 

7>« i 
251* ; 
174, 
BL* : 

53 

39ig 

liSi 

0.56 I 
12*1 j 
1.04 j 
0.85 j 
2570 | 
2.0 j 
15i* ! 
165, 1 
Bis ' 
0.37 ; 
214s 1 
10 

X8*fl 1 

6.25 1 
25J, 

0 

34*i • 
0.76 ! 
36*o ' 

25*4 1 

3758 I 
17Se j 
Sift 
14 

0.89 
Oia 
9*8 
32 U 
1.80 

S I* 

461, 

116* : 
11 

21"! 

8*a , 
147, 
43*a 
23 

20 an 


5.7BCan. indue. Gan O. 

13 U k'an. Pacific -} 

lCanu PaciQa lnr..J 
[Caii- Sapor OIL...I 
, Carling 0'Keric..[ 
C'awiar Airies, i>t.| 

[Chief hraDby > 

Vrtnliwp 

Cons. Bathurst.. .1 
[Con. Textile M_.| (1^5 

IC-unsuuiur Gaa_..; * 12 ) s 

il'inUin HhHi„ j 7U 

|Decca ILwiutt+s.! 3.B5 

iDi'Uiaun Minos-.; 59*9 

filiw 


12*8 
21 
1.91 
3.30 
4i, 

2514 
22*4 
1^5 
12 >0 
5*4 
1.90 

36 , 

4 lb* iunnte Mines.—.L 43** 


I 3.30 ]Ca 
4*4 C'h 
25** pi 

OQi. 


6*0 

14*a 

18 lg 
138ljj 
2.83 

2^ 

7*2 

34*g 

27 


Price 

Frfl. 


171; liluuie Pctnrieuuif 30*s 
16** [Duminlm lirldge 24 

181; 1 L/iuurur 23*8 

19- lUupnui.... — 118 
9 *b [I’aimr*- Oirp...,' ill 

25 jPalwui'iio N'k'fccld 33 is 

'l.40 , Kin Collaludi | 1.45 

55 'Font Minnr Cnu._ t79U 
Big ’ll taut 7'eH'wbn ilu 
231 b (tiulf OH Canada.. 
XSOIlainbro Can.. ..... 

3.20|Hawker5id, Cuu 

22*S jHolUnger-.- j 

17 1« Horm> Oil *jV 

135a Hudson Bay Mngj 
11*2 Hialaon Bay n .... j 
18 'H'dsMl Oil & Gul 
1670 jl.XC...— 


23*4 

221 ; 

93* 

61; 

20lp 

IV* 

6ls 


Irmucn — 

Impurla] OIL..— 

Indai *...— 

Inlaid Nat. Gti. 
Internal! Nickel! 
Int'iaryPIpe Lln^ 

LaurraY Fm. 


aig 

2914 

1.90 

7*b 

30i, 

26sg 

19*0 

16*b 

30*4 

I”** 

30U 

247a 

111*3 

8*a 

27/0 

12ig 

6 *b 

63b 

18>b 

16i« 


0.61 

0.50 

13i, 

1.00 

8 

ias« 


4Sfl !LoUaw Cnui/dSj 
195a jSWniUPiii Dlnedl 1 
131; |Maav*v-k'cn(umnj 
29*; .McIntyre Porpncj 471, 

40;, iMnonj Ut) 4 l | +6 5a 

29U jXwandn Alines...; 3710 
as* pSthonfeUenGas 9*a 
I 6 I 4 .Niho. Ulectrh!.... 27l; 
0.06 iNtiinJBmeBtheM! 0.19 
9l 3 Nuinau Uli & Gan 10*4 
lOakwood Petrlml 0.81 
lltadlic Copper Al. | 0.67 
PacidcPi'anilnain, 23 
Page Pdruleum.. fl-60 
Pau. Can. PetTriv XSufl 

iPaluiu— 1 14 

5is Il'coploB Depi. 5 .... 6 !a 

0.16 ■ PbweflnsSOII .. r 0.271; 
14i; (PtaoeeUi vcltHAiii, 19*4 
770 .IVw erConwrafiil 

13U jl'rtce — 

2 .SO ;t}ue*c. - hturaron! 

137g itaogcr Oil .1 

4.05 llhaal SUaw i 

18>a IHn.Alcmn, [ 

0.46 IFhiyal Agaimls SI,,' 

26 K'jj-al Ok. olUou.j 

20*b .Kroal Tnu*. r f21 

281 b -.KvMtraius al 
12 [Shell Canada...... 

SI 4 IShcrritt U. Mines 

43, idlvriens O. t; 

0-42 idilror Slack M— . 

OiluipMin 

[Slater Walker C- 
Istnel nf Canmls,.. 

Suscp Uock Iron™ 
Simnlnailale'nUR 
ITeracn Canada...’. 1 
iTnroiltu Dnih. Bh| 

■ I'nlliUnViiir Uii 

7Wt« Mount Oil., 

15*1 Wffif 

7 't'uhui'f!*"- ' . _ 

95 « jL'nltni i.lirtm *H'.- ;Ui, 
301; Walker Hiram.-...; 31', 

18*i \l>Mi«rf Inim! 

18** VlV'niil.e .... 


Air Uqiilde 
Aquitaine — .... 

[B^.N.Oorraia.- 

Cknalour 

I Cbargeura UeuniM 

! Citroen — 

, Vr. Petrol w. 

|Cie Hancaira. 

C.G.K. 

Cie du Xorf...— .. 

! Cmllt Coen FYnw 1 
Credit Fonrtcr.....! 

Denafn XK. 

d.A.Hunlop_— ... 
Ksai. Mandard.. ..I 

Fin- lim. I 

| Gal. L« layette 
lieu. Occli]ri)Mlo4 

liig'lal 

La large 

l.'Onsal 

HHhlnoSulL— .. 

Michel iu "B" 

Moot Hwirmr.; 

Phribaa 7„ 1 

ftydilney - 

PHipeut (Fr*.7fl|J 

Prfi-el 

Priulcmpa 

Kedoult ........ 

IUiuop J\xUotiij..„ 
Sncllor S.A^ 
falnl Gvlaln — ..J 
.***■. Nai'd* Inv,... 
buurnB Pcr!e„ — 

SlUer — — 

C.S.K I 

Tbonimn Hmiult-J 
Cidnur. . ... j 


331.51 

470.1 

127.4) 

606 

1.766 

183 

46.4! 

135 

615 

300 


+ «■ 


Dir. 


Fra. 


-3.6 
+ 1.8 

t=23 

+4 

+0.4 

a- 4 , 
!— 1.8! 


16-5, 

22.&I 

II.O 81 
37 J 
67 
15 


YliL 


6.0 

4.6 

8.7 
7.4 

3.2 

8.2 


y— - 
16.611.8 
24 I 2.5 


26. li — 0.4 
180 , + 1.5 
362^ + 1 ' 
ISO 1—1.5 
23 +0J 
. 60 1-2 
55.7i 


10.61 

27 

24J)-! 


8X1 

7.2 

6.6 

7.4 


IB. 76, 12X 


Sept. 5 


Pi+w 

Fra. 


a ft**! —■ Kobo 

Banque tin Brvir.J2.295 
Bekaurt ■B , -iL+J2.170 
Brux. l4Hnbert....|2, HO 
CJ3.B. Cement ..j 2, 150 

Cockerlll J1.022 

(8.100 


F— 70 
,+26 
MO 


Electrohri . ■» — j6JM0 

Fahrfquo Nat— |I,S50 

U.B. Inao-Bw-— _'X920 


Huhokcn 


Bach— ;j4; 


630 


+ or 


105 
130 
-25 1160 


150 
,161. 
+90 1370 


MILAN 


Sept. 5 


Price 

Lira 


I-+*?: 


«r * F V 1 


Alitalia Pne.:.._JX04O 

AN I( 1 730 

Auuonia Afla— M.X45 

Baategt ...... — v...; 1.298 


Breda-..' — 

Bund) ..._ ...... 

Cantoni. | 

CIGA— . 

Cncunai 

Dalwine...— ..... 

Hrba - 

Fiat 

Do. Prir.r..... 
FinMder 
GeueralL 


IF! Priv ! 

Invest B 

ItakcementiL 



Xa Cenrrale 

MarelU Hrcolft- 
Medktaaaca 

Mandadari Priv.; 
MoanMinon — .. 

Alntta 

■tilivcttl Priv„,- 

PireBIAO 

PircUi 6pA—_ 



. — 1 64.0001+ HKX5 


4+fl •' 
371= i+9 • , 

-wr 

68^00+1501. 
-ii6eiLAi^:i 
509 /— 3 
3.1591+3 


RAH 

Rlnauentt— 

Ku mia nea...... 

S.A-FJ^k. 

S.HEJT, 


finia Viacom 

See. Gen. Iiranob. 


TOKYO J 



r. -■*. 


KS 


Sept 6 


Aoald B Im* ..,. 

Chum. ;; 

Da) .Nippon Print! 
Pujl Phkrto Film J 
Hitachi 


390 


9-6 


—cb'iii 

i +Z ° Si 


>=-20 

j+20 


91.2 

159 


1B9.9J 
856 
34J| 
1,152 
653 
179 
111 
262.61 
139 
80.9| 

649 
123 
79 1+1.7 
130.71-0.3 
279 1+1 
113 I--1j4 

242.6 

216-8^ + 0-8 
812 U-S 
79 1+1.6 


+0.1 

—2 


81-6| + 0.6 
+ 3.4 
-16 
\~1J2 

Ul6 

r— 12 
+ 2.5 
1-0.5 
>.6 
1-8 
-XI 
B 

h-1 


7.3 

16.6 

7^ 

6 

4.5j 

16 

13.6| 


27.26 

10.8 

16.0 


7.5 
5.2 
4.9 

3.8 

6.5 

7.9 

1.6 


2A 

1.9 

9.2 


14.XU.3 


13.6| 

12 

3 1 

(18 

U.7& 


8.6 

3.7 

3.3 

ia.8 


12H5.2 


15.2| 

22 . 6 ! 

6 

225! 


10.1 

8.1 

5.3 

9.3 


(9.461 4.4 
IX»| 8A) 
11.66.14.6 


COPENHAGEN 


84, 

167a 

2.90 

15*2 

61* 

33 

0.52 

347* 


Sf[it. 6 

PfW I +OT 

KronPrl — 

Dtr. 

% 

Burmrlstcr ft W.. 
Dau Iniidninabak 

49*4 i 

lTsSl-tf.... 

7a 

Dan. Siikfeerlab... 
Supentn 

372 lg! 

240 -Ub 

12 

12 

Plnannteinken ... 
Fnr, ]1rjjnymer_. 

HaudWahank Cop 
Paplrfalirtk Fur— 
H. .Vurthcin HliL. 
V«>rd KbIvI 

171 - 

290*4] +4*ft 
17BJftt— 1ft 
9BV,-1 
178 1+1 

B57 - 

lB7*g[— 6 
166l«:-lft 
315*9 

13 

12 

11 

10 

12 

12 

12 

11 

11 

PrlvaUsmb 

Soph. Biemilsen.. 




6.1 

6.5 
3.7 

3.5 

4.0 

7.5 

4.2 

6.2 
9JS 

6.9 

4.1 
613 

6.2 

3.9 


Intercom... — — „.Tl,625 

Ivietli thank—'.' '7,040 , . _ _ 

I/« Itoynle Bel/te.. '5,990 ,+60 

PetruUna.,; ,6.000 1—10 

Ph.vto Gevaert 1.152 

Picor Frank!— .5,700 
star. GemmloX— .'2,760 
Sv»-- Geo. Banque',2,990 

•S .litre '3,120 

Sclvay *A’ ^ 12,650 


1—18 

—10 

ts 


Traction Sec— 
J.'.cjb : 


2^65 

15,110- 


lin. Mln.<U10th)|X318 U® 


Visile Montagao .(4^40 
Llt g— — ...j 808 


-20 
+ 10 
+ 10 


+80 1360 


Xhv.i 

Fts. md. j Hondo Uoton. M ..| 

>«!S { C. Itnh :: „...j 

Japan Airlines. — 1 
Kama! Elect. Pw.J 

Kuiuatau — 

FnhdU..,.;. 

Mateocbita EL.„ 
Mitaubiahi H a n j: 
Mirsmbishi Heavy 
Mliftftit.lahl Corp- 
Mitoui A Co.—.... 

Mltaukoshi 

Nissan Motors.^ 
Bhbeido .......... 

Bony — 

Taisbo Marino.^, 
TaJiedo ChnmicaJ.| 

Teijirr ; 

Tuklo llarine...-. 
Tokj-o Elect. Pwr 

Toshiba 

Touiy - 


130 

1310 

00 


4.8 
5.1 
.7 jO 

14.7 

7.7 

6.9 


6.8 

75 

7X1 


129 

245 

285 

170 

75 

360 

175 

175 

195 

185 

150 

173 

95 


7.9 

5.5 

4.4 

3.4 

6.5 
6.1 
5.8 
6J3 

6.4 

7.0 

6.1 

6.6 

7.2 

6.5 

4.3 


•Prica 

Yon 




319 
164 
487 
312 
137 
616 
516 
1600 
670 
3i»7 
300 
496 
312 
108 
302 ' 
598 
396 
327 
1,430 
5,150 
278 
204 
132 
606 
673 
99 
136 


+4 


') ? 


+ 6 jl 
+ 2 .1 
— 1 1 


w 

!— 10 

i- 3 

1+3 
|-3 
+ 6 


Pi 

+2 

-16 

+4 

+30 

+40 




1 

2 

2 

t 

a 

: s 

r}» 


1 — 1 
+ 1 
+ 6 

-S'.ig 


Toyota Motor ! 6 58 iT ll'M j 


Source Nltko Secnrlties W 

VIENNA 


SWITZERLAND* 


Sept. 5 


Trica 

Pn. 


•'J'lmlufnm — 975 

Dally HML- _.j 510 

liHi: ‘A* jX27S 

*.ii«=Gdor. — >JX335 
n... Do. Port J 935 


r — 16 


i>n. Do. Kejf j 690 

'.-reilit tidlm 


re.1 it Bdine ;2,706 

PJroner (Ttoorjrt-.^ 470 
ilSJ’elJlol 


•3-n.LMajjJelJlDil.030 
Huffman. LaSoche: 90.5001+ 1560) I lOO 


+ or | Die. I 



+ 10 
+5 
+5 
+6 



3.9 

1.6 

2.3 

3.7 

3X> 


OSLO * 


Sept.b 


1SS. 

7ig 
10 14 
0.49 

a 

a 'a 

Slig 

1.28 

67a 

29I S 

42-., 

lOi; 

xoi«- 

116*4 

7i» 


Amcrllcallnjn ... 
B* tpvria Ptivatrik 
HeiynaDainpak ih 
Burresaard 
Brinucaanl KxfO. 

C-mlitliank 

Dnl/uon KrUXL... 
Folliim. n _... 

HaMtuid 

Kuan "*« 
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uopsgate Progressive MgmL j Co.*: EsutW * Law Cn. Tr: MM tofbKe) z 
?h 0 p S!!S 2 f 2 i«To ' < 1cnt 01 - 6 * J ™ A»ewham»t.BlghWywiBba. ! V «8433377 X« Capital Fund- 
I lz/l "H IK RtoHr*Ua> 2 |iW-v;-*M V-l 4ia 

Iri FVamHngton Uirft MgLIid.¥ .. . k 


units'* 2 |.« 

Australian"!" U 6 

cm 1856 Wllhtb' 1 . 1 " 10.7 

Sf«wLaadHra»t— 19.0 20 . 4 a* 438 

334 fln-Propertytr 143 . . 153 4.74 

7 J 9 i? t wn#onalt S.f . 273 2.90 

lj2 North Sea* ~-I 17.4 18 7 ^ 346 

Cammottity-*,, 372 . J 9 .« +L 3 - 7.13 

tAccum t/niUj"— 46 9 SO * +13 733 

nan 1 (« Wi thdrewate*. 773 403 ^ + 1.0 — 

Deal. *Non. Turn. TVWed. tlhorv -Fri. 
Key Fund Masuifn Iid.¥to(g) 

25 . Milk a_ EC 2 VRTE. 018087071 

K« Capital Fund— 148.4 51 51 + 03 t 432 

♦Ke» Exempt Fd—B 93 M-l —A 9 “ 

Income Fund— ( 4 SJ 5 l 3 + 0 j] 9 20 

KeyPJLF. fes 593 x 3 +0.4 4.45 


fell Funds* 

3 UEpO> 2 AX 

_nio .6 120 ; 

— 743 79 J 

393 425 x 

— DL 12 izr. 
sub. day SepL 2 


•KEflgasa: =M 


.....J 434 

+oi^ 397 
+ 0.7 530 


■ .Capital Accum- — . 

Getersl 

High Return 

■*“ CtanmodiCT — 

AW 3 Energy Inds. Ed — 

f -Of Financial 

650 pot * Building—. 

530 xSdect Grth:** 

5 80 [xfidect Joc.~ 

B .71 xtCanmoflty Pn. ... 
434 ‘prices at ScjL. J 


17 . 7 . 40 « + 0.7 4.4 

7.7 112 33 

14.1 773 73 

M2 175.3 6.3 

Next Mb. day Sept 10 . 


••Prices ob SepL Z Next sub. day SepL 18 . 


I JL 90 

5.80 


S3 4 ^ ~Z\ IS Pearl .TrortManagers Ltd. (.Mzl 

_ FiAc‘nsSept -4 til - 12 lZM J 230 aSZWgh Holbnm. WC 1 V 7 EB. 405 

+ 0 J.I 1430 ««* rob day SepL 25 . pwrlGrowth Fd_,[ 17.2 136 ) +031 

+o 3 l«o M & G Group* (zKcnn ftggt* — gl Ig| 

12 +| I,:! 708 ThroeQttaro.TBwerHIll.ECOTSBQ 01-6204588 pSS UnKTaL-ZI »!d SS + 0 ^ 

I — See also Stuck Exchange Destines. (Accra. UnJtst— bo .4 32.71 + 0.2 

438 M*GGCTeroJ--rpi 92 327 ^ +L 4 I 595 


2 S.a +021 2.70 
57 * + 03 ] 3.30 
2 La+ 0 .J 3.90 


+ n Save & Prosper Sees.* 

_...+ «+■» 

fnllzl Fin ’rial See. Fd 

1 McstanM Tsl 
4058441 . (t)Ep-an Glh S± 

+031 4.45 triJapan Gth. Fd faz.s b/jq -u . 

+02 4 45 iziuT&Ctfi. F± [ 61-8 60 S + 0 . 

+03 7.45 General Unite— , pi 6 33 . M + 0 , 

+OJ a 78 High Yield Unite 385 4 L^ + 0 j 

+ 0.2 4.78 In 


1493 538 

151.4 528 

694 465 

77 9 4.65 

100.0 + 2 J 475 
1063 +33 475 
133 0 406 

41.4 .533 

472 533 

79.7 - 0.9 Z« 

79.4 5.61 

49 4 a 358 

532 ..._. 358 

5684 431 

63.9 481 

3 Z 5 945 

44.4 445 

36.8 3.04 

422 3.04 

47 . 3 a .._. in 

51.4 _.... 571 


•Net available to public grorrplly. 


273 

79.6 

.592 
252 

»1 

37.9 

378.7 -.... 

94 . 9 b 

567 A oo iat-JBiyng*ru»a.» 

452 536 Inc. DiaS«F 4.3 

39 .Bc 535 Do Acc. SepL 3 

m Tr. 8.32 Csp. Dll. Sept- 3 

140 S 397 Do Acc.SeiL 3 _.__ 

88 . 1 n 533 Eapt. Di*. Aug. 12 - 


295 +83 — 

46.7 + 0.2 3.75 

275 + 0 J ^ 

265 + 0.2 — 


|-g Tyndall Managers Ltd.* 

I 6.00 18 . CanyngeHoad. Britlol. 027232341 

! I 536 Inc.Dia.SL'ptS (74 0 773 | 1 729 

535 Do Acc. SepL 3 Kl 5 6 . 1213 729 


3.90 

130 National Cm] 
0.90 35 Norwich St_ 
0 70 NatuznI Hes’rci 


Da Acc. Aua 13 — f 
Cmyng oFd S*rt 3 _|i 


oi-mi EU IS: Ero.^fiL*.' 3 . ps *6 IMj 

Res'rces— ( 92.0 55 . 9 * 4 — 4 5M Da Acc. SepL 3 -— Jl 79 A 188 J 


883 435 

U 4 0 4.35 

714 5.45 

876 5.45 

67.8 4.79 

76.6 4 J 9 

184.4 528 

1886 528 


8M Sfewart Unit Tst. Managers Ltd. to Tyndall Nat _ coram.* 


4.79 lAccum. Unite) 1642 

2.40 X AG Second.— 1075 

3.46 (Accum Unite) 1146.0 

7.13 MAGUBcfland M 2 J 


173 . 7 ] + 1.9 
113 . W + 0.9 
154 * +13 


+ 13 ] 733 (Accum. Unite) 1167 124.91 +131 

+ 10 | — MAG Dtvldend 70.0 74 M + 1 . 0 | 

n. — Fri. lAceuiaUnlte)— _ U 24 119 . 11+161 

N * G Spcrlai- 76.8 81 «rt +l >3 489 

WB> (Accum Units) 193 94 ^ + 0 . 4 I 489 

01-8007070 MtOMKDun 169 0 1774 M +24 439 

+ 03 t 122 lAccum. Units) 196.4 2062 ] + 2 , 9 ) 4 .S 9 

-fl M* 0 r.!.M 45.4 402 -o.a 3.93 

+05 920 lAceumlblite) 586 535 j -031 ’ 

Ifl "2 4 45 MAG Compd. Acc... 66.7 70 ^ +0 7 ^ 

- -- M&CRccuv. Acc. — Hte -1 115 . 7 ] + 19 | 

uagers* M&GSxtroVldd, 465 493 + 0 .M 1101 


1% Pelican Units Admin. Ltd.* (gXx) Scotbits 
154 M +131 527 81 Fcunt ate St_ Manchester. 001-2355085 

883+10 8 42 Pelican Unite. .1512 5431 + 02 ] 556 Scotbits- 

12 *S +13 842 Scrtyieid. 

s 9 28 Perpetual Unit Trust Mngmt.* to 


Scotbits Securities. Ltd.* 


45 a Charlotte Sq, Bdlnbingh EH 2 4 HW. 


842 Scrtyieid..——.. 36.6 39 . 2=1 

Perpetual Unit Trust Magiut.* to S 3 gS 

489 48 HmtSL. Hen]«y 00 Thames. 040186888 ScrtfUn*. I 196.6 207.0 

489 P'petusKJp.Gth ( 77.4 82 . 1 ] ] 530 Scrtincome. 372 992 

429 4 *Sc«.Ex.Gth 1453 152.0 

J® Piccadilly Unit T. Mgrs. Ltd.* to(b> JFi 


tmJgxian lnc.Dls.ScpL 3 1858 

081^=8 8271 Do. Acc. SepL 3 _ 130 6 

Cap. Dte. Sept .3 90.6 

Da Acc. SepL 3—.,— (1022 


j ifl Stewart Americas Pond Da Acc. SepL 3 _ (1028 107 . 6 ] —I 4 . 

720 Standard Unite* (449 493 (- 0 . 2 | 221 

II Kdi^LfS S Pta W 3 - —I 400 TSB Unit TsL Managers Ltd.* <yl 
4 -* 'Next dmilng SepL 10 . “Next dealing SepL 12 31 Cb an by Way. Andover, Hants. . 026483 : 


sa^ 3 l 3 W 20 . Cepumu Avenue. EC 2 01-8286008 AufA Next rote dw SpL 10 . 

Si ^3 ill W “:::l “» J - Henry Schroder Wagg & Co. LtA* 


7.13 Sun Alliance Fund MngL Ltd. 


ndts Kid.* ••* 
nchtireh St, KC 3 r 
'.-dte Cap ' W 7.5 


1 mdtelnc..— 
Note 


Kw) 


5 . 7 ,it^dY* 4 H^ 5 ^ w- 348 «m Klein wort Benson Unit Managers* MftG^nSlddi:. 

1 iSf . -T“l 20 . Fenchurch 9 L, E.C 2 01-0238000 ^Accam . Uni te) [ 

loconeTK r-rff** - K.B.UnilFa.Inc.-B 43 59X + 4 ^ 4.84 

Friends' Provdt. Unit Tr-Mgni* *KJL UnitFdAc - »23 67 ^+ 4 ^ 424 


ibiTm General- 
lh) Do Accum — 
TS 8 Scrtti&b 


832 Incan* A Growth.. 


OM 20 «B 9 mends’ Protrdt. Ihtt.XMQpwV. *ILB. UnitFd Ac— 67 . 7 ] + 42 ( 424 JSlgSSttito’Z 

— -r] . J 19 7 . Loatfcnfadl strert. E-CJ l "i 01-8364911 LAC Unit Trust Management Ltd.* M&G Au&css Acc. _ 

is grie pdaThL TOa — USS . -j The Slock Ertumga EC 2 N 1 HP. 01-503 3800 

A****-— - - “irtvl 4 -“ L*CUnilTrt_I_f 77.0 7 * 2 | | 159 Sggg^Sffi 1 . 


G.T. Unit Managers WLf ■ 


dge Ta Hsman - Fd. Mgr*.* faKc) ' AlBdfcMdunil'tCfc * 

41ncingLBiiaE.cz. '. 01-0234051 CT r^rnr PK»4 

ncome OSLO • 172 .M _,J 882 tv, Uqj. :- » 

; 5 prtaIInc b 42 SM . Jj 2 g CT-tac-FAUu—Ra^ A 

■jpitalAca_lM 5 26 21 -ZI] Z 37 . G.T. U-S. *. Oon — J 1287 . . ! 


Lawson Securities Ltd-ftoto 


(Accum Unite)— — _|U 6.4 


83 Georg eSl_ Edlnbursb EH 22 JG. 031-3363911 p^^lTs^TlBSj 4 

<70 fi * rt * Rc »»««*‘-| 663 - nij 1 3.90 JHtG Coov. GrUl— ( 40.4 

— (Accum. Units)* 

Gilt and WarrSntft: 


WjI + 0 .y lioi 120 . Chespt'de. E.C 3 . 

5 II ^ S Portfolio Fnnd Managers Ltd.* {ffidlSapL *.- — 1712 

o WClurtBiiauiSa.EnMOl. 01-3510044 
238 PcrtlolioC^Ual _..Q 52 3871 + 0.21 6.45 lAccum Unite) _ 

Z 73 Growth with I uc — K 19 46 OT +05 9.78 General Sep« 3 __ 

3 ra-Hi .11 390 PrivttaPort/oilo — 053 27 8 t« + 0 II . 4.49 i Accum. Unitei 

3 O+ 0 J 3.90 aenlqiPOtlio — 1562 6 Lq + 03 [ 4.69 Europe Aug. 38 

93 . 41 + 1 - 2 ! 7 52 (Accra. Unite) 

IS Practical Invest. Co. LULMftfO ■ 222 .^ 425' 9 
JJ 5 Europe Ho. Wld Tr. Centro. Q. 01-8338883 . 


- riote^^jL"£^ 4 ext rote 3 (tay^cpL 9 G. fk'A. Uu. Tst* Mgrs* JUh A(aKg) 

„ ... . . ■- ■; , ’ S. Raylogh Hd.' Brentwood. : d® 7 ) S 27300 

* British life Office Ltd.* to r. 4 * ‘ pi a 521 

mce Hso. Tanhridee Write. EL 0062 33 X 71 y* „ 

■H Hch rite pus 4831 + 021 . 5^0 GartnnniB Fun* Kanggewf 


i 3 ssa 2 «=— 


723 ] -... 3.90 MAGCcev.lne. 

29 rt ...I 3 04 Clyde Gen er>]— 


American Fd.*^ 

(Accum. Units)* ( 21.6 . 23 . 6 ] J 130 

Tuesday. UWednoday. “Friday. fcThurwiay. 


53 + 2 . 7^13 00 (Accum. Unitei 663 

Si + 0 ^ ^ « Clyde High Inc. 50.9 

23 .S 1 1-50 (AectUB. Unite), [703 


154.4 + 2 1 
105.0 ..... 
• 90 .! .. 
422 + 0 . 
34 0 + 0 . 
511 + 0 . 
63.7 + 0 . 
540 +0 


256 Practical Srt .3 11 M 5 U 7 S „i| 341 

11.74 Accum. Unite (Z 40 J 1523 } | 3.41 


1U ' Sin Alliance H«_ Hnrsham. 04036414 L cb> Da Accum. [532 

, . _ “Exempt Equity Tl [0093 1152 ( ..._.| 535 

* 72-80. Gat rt) mice Rd.. Aylesbury. 02OS 5841 , Ttsnbtt i-i 

nbe Family Fd ]632 67-21 +03] 314 

|j| ‘Prices on Aug. 13. Mst rote day SepL 10 


Is. 026(82188 
L 2 rf + 0 . 7 ] 439 
37 .oi +0 2 | 439 
56.3 + 0 ]« 320 
56 . 7 ) + 0.4 330 


I _ . g -men uu iug. in, xvov auu. u*- a 

;:rJ 214 

.-4 K! Target Tst. Mngrs. Ud.*iaMg) 


023335231 
3 LU| + 03 ] A 79 


’■■■- 2 *n 7-0 Breams Bldgs.. EC 4 A 1 ED 

238 72-80 Gatehouse Rd. Aylesbury. 

" 79 a Target Commodity- 123.0 24 . 6 | 

_ 5 DO Terget Financial ..-H 7 J . 511 ^ 

::::: 446 Tarlrt Equity. __.&4 .30 4 | 


6 J)S Target Ex. Sqpt. 8—11302 135.6 

♦Do Arc. thilte.' 11562 - 161 9 


ca n) si -.i ™ Provincial U/e Inv. Co. LtdL¥ 
74 7 ] toil 1174 “■ Birtcproate, ECi 01 -* 

1 I Prolific Unite 1562 6131 - 02 ( 

High Income— |653 702 ) +0 3 


._— | 341 'For Lax exempt (nruk only. *Da Acc. thiftx.: — 15 o 2 

| 3.41 Target Growl h 223 

-** Scottish Equitable Fnd. Mgra. Ltd.* Rffcaft cs?— It 1 

■°’ w _ 28 . St Andrews Sq. Edinburgh. 031-556 S 101 . Target Inv. 223 

0 1 - 247 R 33 Income Umts 1362 - 38 U 630 TgL Prof. Set*. 3 — 1077 

- 0.3 387 Accum UnJte.- . 4362 38 3 6.10 Tgt. Inc. 17.2 

+021 3 55 Dealing dav Tnrodav. TgLPreL U -8 


'WS 5 Income Umts 1362 - 386 ) ._..| 630 

387 AccumUnite.- 436 2 3861 ( 6-10 

8 Hi Dealing day Tuesday. 


23.6 + 0.2 
257 <s +03 
265 + 0.1 
24 0 + 0.4 


TgL Inc 

TgLPret. 


01 - 3420777 . Unit Trust Account ft Mgmt. Ltd. 
02065941 . 3 - 8 , Mincing Lane, EC 3 M 3 DX. 01-0234051 

Friars Hie.' Fund —WO 98 .« ...... 731 

-0 2 Great Winchester- 14.4 15 . 7 W 823 

+ 0 - 5 |-J 2 Gt.Wnher.Oweaa- 13.0 14 id 7.91 

5.65 Wider Grlte Fnd 193 2 M 5.48 

- . . 5 65 Do. Accum. 203 23.41 5.43 

+ 0 .S 453 ^ 

--n i 2 jo 

tS -1 Wieler Growth Fund 

536 5-8 Mincing Lana EC 3 M SDK 0 M 334 BS 1 

+02 919 Income Colts | 20 J 2 L 2 ( ( 527 

+02 1359 Accum. Unite 1213 . 22.3 1 527 


•jpllnl- : - ■ ' 

imdend*- I 

Ticca an Aug. , 


li s 

Nett dealing 


621 2 , SL Stary Axe, BCSA ffiP.' 
— - 4 A 1 British Tnut— 14 .( 30.4 ' 

riJr «as 53 tji ; 


m-WSSSM 

-oar «24 

+o 3 1190 
+03 164 


INSURANCE, PROPERTY, BONOS 


REGIONAL MARKETS 


Fallowing ttee roerger Irot yi*r of Ui ^ck of tl» ^e EgujWFUn- 

iwa separately and with priews a? tm the Irish exchange. v > • - v ; . , . sdeetixV 

405 I | KM 1 rffi R pinn I 24 | CrorertlbleFond 

A fad • bum 

Pens. Managed 


• l I ‘ I 

Abbey Ufa Assu ran ce Co. 7±ti The City of Westminster Asaur. Soc.* Hamhro Life Assurance limited* Ufe & Bjirily Assurance* 

1-3 SL Paul s Churchyfird. EC 4 . 01 - 348 BUI Rmgstead Hoaro. 8 . Wbita Hem Rond. 7 . Old Park Lane, Ixmdrti,WL 4880031 lOlymric Way. Wmb*..HABONB 


Norwich Union Insurance Group 
01-9028870 POBooi 4 , Norwich NR 3 3 NG. 06032 ! 


MBylnr.SOp 14 .. ..... 

b Spinning— 55 —1 

Ham 18 : _.... 

g-wtr.EstCOp 128 

oaerCroft. 35 Holt f Jos.) 2 fip. 

- ai(ft*Rose£l_ 305 . -g . jaewa-efe-i 
non (HA.) ._. 30 ...» LmteDteShipEL 

Jis&JfcHdy, 58 c — — . VthniMdmii 
. (ans FrtlOp. ‘ 35 PyTft., :■.:+■■■> 


'ered- 
ife 
inlav 
res* 6 Rt 2 dS 0 f>--J 83 
ardiirjr ft 5 ahJ» Q 
ardnerfLJ — 1 69 


XJe«m+-Ze_L.| 18 ..-I. AQisnceGmCK -44 

l 4 weD'xShai£l.J JOS ~ C«rroH<P:ji^ .W *2 aik---ii»_ 

MJuUMMaalta 92 - 4 - doodalHlr 4 -W . +2 Albany Life 

33 +2 Canerete Prods- . . 60 31 . Old Barllngti 

60 — _ -Good body ( 81 )^ , * — - UG Id. llorey Fd 


Croydon. CR 02 J A. 


— First Unit 173-1 74 .H — HratapEou;?- 

— VFcorth Unit 550 1 — Property- 

— PriyUnl (472 49 jJ J — Managed Csp 


1133 — 

1873 — 

199l\ — 

584 — 

1086 — 

U 9 .o — 


Managed Ace U 43 

• Pen. Prop. Cap 1372 

The City of Wnrinster Ass. Co. Ltd.* ^ 


9 l,a_l Peanro(C.H.J^ 


4 T ..._, Peel Mi Ur^- 

' 16 .' BichardslOp 

81 - ~~ BobbCateflon®; 

H ™ Say era IT - ’ 

69 - —1 Sheffiel d ana.i r— 
- ; aatt.5*fcri«atel «l'r.- 


g . -katas 


Albany Life Assurance Ca Ltd. 
3 L Old Burlington St. W.L 01 - 437 ! 


Iri ah. Dirt ill eral I 


«WSSKS 


Incob 

-Sanbean).. 

Uania re ..;. 


BASE LENDING RATES : 


j AFI: International ...... 10 

: AHied*irialr Banks Ltd. 10 :% . 
■- Anglo-Portugueie Bank 10 J%. * 
Henry Ansbacber '-.‘r... 

Banco de Bilbao : 10 % 

• ;. Banco de Jerez . 10 i% 

" Bank of £jpirus. .tlO % 
Basque du Bbone -S A. - 10 $% ' 
Barclay's Batik,,: 10 % ■ 


iDdiistriai'Bank of Seot. 10 % 
Jae 6 iw,jtf 6 il : ..:... 7 ,..;. 11 $% 

Keyser UlImaiiD 10 $% 

Knovreley & pe. Ltd. ... 11 $% 

Lloyds Book — 10 % 

London:^ European ... 11 $% 
London 'Mercantile ... 11 $% 
MitQand Bank .v,... ...... 10 % 

: Samuel JCobtagu 10 % 


VDa' Accum. _ 

. WEquIty Fund 
, -VDo Accum.. 

VP riit> » +ty Fund. 

. VDd. Accum 
. VFixed InL Fd. 

VDol Accum. _ 
VJTpIc fnr. Fd. 

^ VDo. Accum. _ 

Gtd. Mot*. Pen. 

Do. Accum 

Prop. Pen. Fund 
Bn. Arctrm. — 
Kx.lnt.Pen. 

Da Acrum_ 

• ZTp^lnv. Pnp »— . 
' Do. Accum 



Blngstea d Honae, B, White Sou 
Cnytton. C 202 JA. 

Wm«_ 5 T 3 — (433 ‘ 46 I» 

Landbk. 59.4 

Speculator.— ■— — 34 3 

fPLUA Fd 135.0 137.7 

InveUirs OpL Bd _ 1042 109.6 
♦Equity Fund pis TX 1 


Pro. Man. Arc. 


tPraJ-J Cap. 
uPen. FJ Act 


*Pen.BS.Ca|i. . , . 

— ♦Pen.BS Acc. ( 104.9 UD 3 f ,| — 

Z 1 - Harvest Assurance Group* Lloyds life A 

•rr* “ 481 Church a, JlmdsUmaKcnL 082256881 . 

tSSSl^—Us^^ -::1 = ®T' 

: ' ■ •• Hearts of Oak Benefit Society - 0 pL 5 Hlyi!:Sci 44 

J | — nuuaHomL London. KWl. 01-387 3020 . 

1 — j — Heart* of Oak. ( 29.9 SL7f ( - 

* tic* month. Hi 11 Samuel Life Assur. Ltd. ■» Pen Pp! Fd_Aug.lt 

NLAToott. Addtecrabe HfLCnr 01-6884355 JSJpJFAa! 

. Hill S Prop. Unit — 1122.7 128.91 .....J - ^ 

0 MB 375 ® SoSiBrarFifc:|^ H«! - ' 

fa 3 — . Imperial Life Ass. Co. of Canada 3 ()iuy%row}hi 

■ Imperial Hotu^ GoiJdtord 71255 Ecu, 

„p- rv, GGa.Fd. 8 wLS — | 4 S .7 49.71 + 0 AI — Fam 

_ rj- _ PPn. GL Fti. SepL 5 . pas 42 . 2 ^ + LI - Da 77 S 0 Sept 4 . 

01-4379040 Da 81-89 SepL 4 . 

S __J - The Individual Life Ins. Ca IALf mi b<* spplo.. 


113.41 — 

SDS _... — 

1246 — 

106.4 — 

1204 — 

1451 — 

169.5 — 

1441 — 

1693 — 

1147 _ 

1212 ..— — 
107.0 

1105 — 


Sel.Inv 124 J 

Second Sel — 193 

9 Secure Bet. 23 3 

Gilt Fund 235 

Equity Fund.,—, 185 

♦Deposit Fund DL 5 

«SeIcetiTeAn.Fd.— 65 J 


+ 0 . 5 ) — JCor.MnFdSeaa 1129.4 1361 

— NarEaFd.Sdp 3 1773 186.1 

— NorKFdSepS W 95 1041 

— NorFxInScp 3 105.1 1101 

— Nor L'nt Aug. ZoL | HTL 1 

“ Oaklife Assurance Ud-V 

48 Windsor Road. Slough. 


Life .\ssur. Co. of Pennsylvania 


iroup Slater Walker Insurance Co. Ltd. 
080322200 30 .Uxhndeeltd.W 12 . 01 - 7409113 . 

.....I — EeLMkJd.Cp.Unt. 1472 50.01 J - 

.._. — SeLMteFdSfUnt 1678 7 L 9 | -1 — 


Osfclife Man. Fd | 12 U 127.71 | — 


Sun Life of Canada (UJEL) Ltd. 

TeL 85918 2 - 3 - L CoeVspur St_ SW 1 V 5 BH 01 - 8 S 05400 


83-42 New Bond £*_ W 1 Y ORQ. 
ACOP Unite (819 


01-4088398 Phoenix Assurance Cb. Ltd. 


Maple Ll SepL 3 - 
FersnLPn-Fd.. ... 


m = 


Lloyds Life Assurance* 

612 . Leaden ball Bt_ BC 3 M 7 LS. 


— Second^ Managed Fund * 


MIl.Gth .FdJ uty 31 
Opt. 5 Eq. Sept 
OpL 5 Prop Sci 


Opt- SHlyd Scp- 4 - 11 J 2 


Perfmxnce July 1-1 1205 

BalaneeJaiyl — - 020.1 12 f 

Gle+d Ju* 1 ...| 100.0 

Valuation 'day last wee king day 


102 .™ , — 




C o m mercial Union Group 

SLBcten’*, L UndersbrtL BC 3 . 
Variable An_Ac.Cts( - 3192 
Da Annuity Ute [ 1230 


AMEV Ufe Assurance Lti-f 


Confederation life Insurance Co. 

12 D.B«XailSUWl'RBAY 01-4379040 


Ahnt Hse, Ainu Bd. Jtaferta 


Triad Managed: 


1 U 51 J - 


74:40101 


Atlantic Assurance Ca 
See under P rop e rty Growth Am. 


VMaa aged Fund — . 
Personal Pen Jd 
Equity Pen. Fhnd _ 
Flxetlot Pen Fd 
Mot aged Pen . Fd._ 
P ropej-ty Pen Fd — i 
V Protected la. PoL 


860 ] | — 




MnJdAuclS 
-r- t-l.EqJd Aug .15 
4 PniPp.FdAug .15 
<•Pn.Fxd.ln Aug IS 


1081 ' — 

108 5 — 

1304 ...... — 

365.7 ..._. — 

1115 — 

126.6 . — — 


+ 5 . King WlUlam St, EJC 4 P 4 HR DM 

Wealth Am 171.9 83.21 — 

EbY.Ph. AfX 52.0 | — 

EbT. Ph-Eq.E 141.7 52 . l] — 

Prop.- Equity & Life Ass. Co.* 
119 .CroufnrdSU«eLWlH 2 AS. 01-1 

RDL SUk Prop. Bd 1465 

Do. Man. Bd — i .. 602 . + 0.1 

Do. Equity Bd™H: 675 -02 

Do Fx.Mnr BdFd 115.9 

Do Bal. AK- Ser.-ll 982 


I Target Life Assurance Ca lid. 


TarKrt Hse.. GJtehaiun Hd_ Aylesbury. 

_ mm Burke. Aj 4 eeVuify 102 X 05041 . 

°- T _ Mun. Fund fne. 184.1 889 | _.... — 

01 - 488 08 S 7 Nan Fund Arc 1 M 90 S -... — 

| - Proa Fd Inc 89.9 95-5 — 

+ 0.1 _ . Prnp.Fd.Acr 1 - 3 JBJ — 

-Oil ■— Prop. Fd Inv. - 89 J ^ — 

....71 — Fixed InL Fd Inc 98 J U 3.7 _... _ 

.._.J — Den. Fd. Are. Inc— 96 J UL 2 — 

Bet Plan Ac. Pen. 515 55.6 -02 — 

Ltd.* RttPlanCapJ-m. 465 50 .J -03 — 


Property Growth Assur. Ca Ltd.* 

Ill Westminster Bridge Rd. ' DISCS 0381 

Property Growth — I 141 . 5 " ( 1 — 

AEricuimrrt-. 1 466 | — 


01 - 48808 ! 

|^j " 


• 9 . 71+051 — 
42 . 2 ) +Ll| — 


M & G Group* • 

SQtuiya Tower Hill.ECSBSBQ. 

Bd Aug. 28 - 162.7 86.1 


AbhwNM.PG, 

ShenJey Fund 

mSSfuS $■—: 

— ♦Hctirr .-VnnuUy — 

— ♦Immcd. Ann'ty — 

— Allantle AMinnce 

— Alt Wtbcr Ac. Ute. 
+ 3.0 — VAU Wether Cap— 

+A 1 — 90 tri. Fd Ills — ... 

— Pension Fd Ute. 

— Conv. Pens Fd 

Man. Pens. Ed — 

Ltd. Prop. Pens. Fd— . . 


Indiriduu) Hso, 46 . South 8 L. Eartboornc 


Family 78 SepL 4 
Da 77 - 80 SepL 4 . 
Da 81-88 Se|A. 4 . 
InL Bds SrpL 4 _. 
Mugd Bdv. 


f Barnett, Ghxistie Ltd.... 11 % ■ Morgan Grenfell ... 


• Bremar; Holdings Ltd-. 11 % 
— — Brit. Bank of Mid. East 10 % 

" Brown .Shipley 10 $% 

• Cdyzer.BOwaterCo. Ltd. 10 $% 
.. Cedar Holdings .....,'..,10 % 

Charterhouse Japhet 10 $% 


National Westminster 10 % 
hforthern Comm. Trust 10 $% 
JTdriirieb Genera! Trust 10 $% 

Portnran Guaranty 11 %. 

P.^Refson & Co. ...... 10 % 

Rossminst^r Accept'cs 10 % 


C E. Coates - , 10 $%. Royal Trust of Canada 11 % 

oL ..j-.Tj-n .n ~ . nil, - . ; -r : miv 


J Consolidated 'Credits -,-.12 % 

• . Continexitai Trade JBk. 10 - % ' 
•. Cooperative- Bank ......*10 % 

" Copleys Bank' 

' Corinthian Seeurifles..: 10 :% 

. Credit Lyonnais 10 %. 

-• G. R. Dawes 11 . % • 

Doboff Brothers...:;....-' 11 ^% 

Duncan - Lawrie . 10 f% 

English t TraiscoBt.....;.;ili% 

First London Secs.. 10 % 

•" Antony Gibbs 10 $%^ 

' Goode Durrant Trust... 10 % 


-Schlesinger Limited. ... 10 $% 

E. S. Schwab;:...: llf% 

Security Trust Co. Ltd. 11 J % 

Shenley.Trust.. 11 J%. 

Standard & Chartered 10 % 

Sterling- Credit •. 12 % 

Thames Guaranty IT % ' 

Trade Development Bk. 10 % 
Twentieth Century Bk. ll$%r 
United Bank of Kuwait 10 %' 
Waflace ; Brothers Bank 101 % ■ 


•Barclays Ufe Assur. Ca Ltd. CoiubHl Insurance Ca Ltd.* 

2 tg Romford Rd, E.T. 01 A 5512 U 32 .CarnluILE.C 3 . 01-6285410 rilrawh 

StffiSfeKS = 1=1 = ^ 

htaGtii. Bn. Ang 20 .( 110.0 1265 ) .] — 

Brandts Ltd. 

30 .Frorhroetea,Ea. oi^bi^q Crescent Ufe Ass. Ca Ltd- 

BrantBiExanj* (860 810 ! 1 a<8 Br^yirict Hoe., Mdahd, Baku. Udnhd 34655 

‘ . - Crete PlaU Inv. Fd [535 57 A| —\ - 

Canada life Assurance Ca 


BN 21 4 tT 
Fixed InL l*i Its 
Equity rails... 

Pr.-yvrty Enits 
Managed Units. 

Mon& Funrl 

K A S. Gill Bond 
K&S GoyLScRn 
♦Coramcdity. 


EHtbou ra < 38711 PerxPfca^ 


♦ Income 

tlnternrtJnnJ 

♦ Foreign Fxdlnt 

♦ Forrign Eqally — 


■ 123 * — 

108.71 + 0 J — 

110. <1 — 

116 ® -03 — 
107.2 + 0.1 — 
12 LGJ +06 — 
106 h) + 0.5 — 
90 J — 0.1 — 
9931 -12 — 

98 3 j +L 9 — 
11621 — 3.1 — 


Proper) y Sent. 4 
Cott. Den. Bd*.. 


69.4 — 

98.7 * 3.0 — 
3238 + 2.1 - 

1155 - 

LM 4 ..... — 


Transinternationa] Life In*- Co. Ltd. 
S, Breams Bldgs. Umdon EC 4 1 XV. 01 - 4056487 . 
Tulip Im-esL Fd ( 141.4 106 J 4 ( — 


Magna Assurance Company Ltd. Priw Pens. Fd_.| 105.9 ( 

18 . cheques Sq., Uxbridge. Middx- 52)31 Prudential Pensions Limited*]) 


BaUrilrie Soc-Bd. =_. 
MBCDBldBn. P d— _ 


Olnfrs. life lnsur. Co. OJJL) Ltd.* 
P.O Bax 21 . Slrvcxmga 0438 36101 - 
Manaiite lor. Bd— 128.6 3 J J( + 0 . 4 | — 


Hotborn Bara. BC 1 N 2 XH. 
Eijuiiy Fd Aag. 30 ..11355 
Fixed InL Aug. 20 ..I 12 J 4 
Prop. Bd Aug 20 — 0756 


Trident Life Assurance Ca Ltd.* 

UJSI _ Renujade House Gloucosta-. 04 SC 36 M 1 

^ _ Trident Man. Fd._> 1143.1 309.4 - 1 - 

_ Trident GrMn.Fd- 119.1 1255 — 

_ Trident Prop Fd. — 1485 1146 — 

_ Trideni Enty. Fd UJ 84 2 — 

— 1 _ Trident HA’d-Fd — U 93 3151 — 

_ Trideni Money Fd 1442 309.7 — 

Tndenl Fisc’al FtL 3 J 2 .J 1 J 75 — 

(k)> TridenBd Aug 28 _ 42 .J 453 — • 

mjn5 ™, GUI Edged. 912 * — 

oi-wouzs Cash value lor fclOO premium. 


M=! = 


Investment Annuity Life Ass or* 


Merchant Investors Assurance* 
12 te Nigh SlreeL Crqydon. 01-881 


B. Deveron* Court. WC 2 . 


01-3536807 Cotv. Dro Fi 


: T 3 ”, 5 ^ 22 Crasader Insurance Ca Ltd. 

HefirLFiA^Q-l 045 IZj — BowriagBldga.TbwwJVECa 01-62980 

Gth. Prop. BcpL 2 _— 1515 • 57 . 6 ( — 


JJm Equity Fed. 
Uro Eg»y. Fd Ac. 
i Licm Prop. Fund — _ 

LKwBljdiYId. 

01-6298031 Linn Eq^. Pen. 


Camion Assurance Ltd.* 

I Olympic Wy, Wembley. HAS OXB. 01-802 8878 Eagle Star Insnr/Midland Ass. 


Lion Prop-Pen. 

Lion HiRIl YW Pen.) 


Lien High 1 

Li cm VBd GIIl Fd] 50.9 
Linn M-Cd Ctep Fd |44 8 


EgnltyUntte, 0156 — 

•CTSagfe = i 

Euro. Equity Unit- 7BS 

Exee-Pn^J. Unit — 975 

_ Currant unit value Sec 

Butene* Bond 1961 £U)J 

Emits- Bond PBS 83 

Property Pond fos 103 

Deposit Bond | 95 J ICO. 


Antony Gibbs Whites way Laid! aw ... 10 $% m 

Gonde Durrsnt Trust... 10 % Williams and- Glyn’s ... 30 % -.V? positBo»d )i 53 iw 

Greyhound Guaranty ^ '10 : -^YoTjcshirt- Bank 10 % ^ . . _ 

Grind! ays BanK':-;'.-~J..- 30 $% -*Meinber» : 'if -ibei^oeeptliur Hoasm’ v»piral ^ife ^Assurance* 

SSZZ 1£3 ?: ■■ ■ •* w 

Hawtin & Partners —.-13 % f 7 -a a y *p<wta on sonm of no.om and. ‘ Chrthse. Japhet life As 

HU!- Samuel’ ......... ...510 % :.v. «|*WJlW 6 r-g) *■ pM« 7 % ;,LPri 4 r«»terBo«.ECL 


+ 0.03 — 


:U = 


Money MrkL B _--. 
Mer-.lnv. Man. Fd, 
Mer.Unr.Ply.Bd_. 
Equity Brmd : 


53 A+ 0 * — 
■463 + 03 ) — 


EquityBcmd 

Prop. Pens ■ 

Man- Pent 

Equity Pena. ... .... 

Cotv. D ep P+nx.— 
MOT-MkL Pen*. , 


11 L 4 ... . — 

1187 +18 — 

846 +08 — 

1478 +15 — 

45.9 - 0.1 — 

345.1 - +U — 

945 + 1.0 — 

* + 4.4 +0 4 — 

149 1 +02 — 

1263 +23 — 


X Threads eedleSL. EC 2 . 
Eagle-Mid Unite —1352 


„ _ Irish Ufe Assurance Co. Ltd. 

36^-031 6.73 ,, rp, at. 


^-v_q 11 . Flu*baxy Squara EX 3 L 

BIueChlSfig. 3 — B 32 

General Portfolio Life Ins. C. Ltd.* K? I 

80 Bartbo) renew Ct_ Wallhura Crns*. WX 31071 Vkri. (Si. “ UU 

Portf clio Fund (9624 - | | - _ „ 1 , 


td. SSL Pensions Ltd. 

. _ 01-828 8363 Mi lion Court. Dorking. Surrey. . 

BIueCfcLSfjg. 3 — B 32 5601 J 4.70 Ne)«Acc.Unlte_..| 7 ..a 745 | +L 6 f — ffm miinl i. T | m ii. 4 » 

mbjij Red Fund [1307 137 .M . — — N*]«xCapiu<) ( 53.1 S 2 . 7 { ...... | — Saveguard Assurance Lirmtedv 

Prop Mod Sen 1 _ Q 3 L 3 13821 ( 550 Next suh-day SepL 3 . Swan Court. Petertfidd Hants. Rrjfld- 3 : 

Prop- Mod Oh. |1312 138JJ 4 550 investment Fund -.(915 965| 1 — 

King * Shaxaon Ltd. Schnnfer Life Croup* 

Sa.Conhm.SC3. n-OS3Sm lWM.MaHraveraSL-Wrs. 01-83638 

“ H * E 53 'Sit SlS-.r® - RS a f i"V u .Sr: m "‘ 

SSffiidZZIlEoi SStm = New Zealand Ins. Ca ( 13 .K.) Ltd. Wf„ d tf S &U unM ..... - 

, ' . _ , Warrior Sq , Southend 070262855 *PsnFdCp. An ft 13 . 1210 1273 ) _.... — 

Langham Life Assurance Ca Ltd. “ Kiwi Kw inv |%7 99.71 | — ♦Pen- Fnd 1 Arc . — 1299 i 36 « — 

JligdAl H ot. F insbury 5 q_ EC 2 . 01-0288881 SJ FdSV-an im J ~ 

Miriam Bonds— Bus < 051 . I — NPI Pensions Management Ltd. Dep.FdAue. 29 . — | 9 B 3 30351 — — 


_ Reliance Mutual 

Tunhridse Write, Kent. 009222271 

lce * Hd-FropBds. 11482 — ( j + 2.9 

ai-« 889 t 7 i Royal Insurance Group 
-J — 1 . North John St, LivcrpcoL 061236 GG 22 

tjl “ Royal Shield Fd | 90.7 95 . 9 ) — J — 

— Save ft Prosper Group 
I La 4 . GL Hden's. Loniro. EC 3 . 01-5881717 

+10 — VBridlnv.Fd (923 97 31 + 03 l 

+0 4 — —Prop Fd»_. ..... 106.6 112.6 .. .. — 

+02 __ Deposit Fd — 105.4 1 LLJ — 

+23 — EqulV Pen Fd 109 .J 114.9 -+L 6 — 

— Prop Pen. Fd^_. 1283 136 4+75 _ 

JCotrp j- Pen. Fd — 133 J 137.9 — 

Priees on —Aug. 18 -"Sort. B. 

5011 ^Weekly tlduatims. t Price mcmhly 

— Saveguard Assurance Limited* 

Swan COTrt. Prierxfirid. Hants. Ptrsfld 3 S 81 
Investment Fund -.(915 96 5 | 1 — 


Tyndall Group* 

~vy. ~ _.r_. 18 . Conynge Hoad. Bristol 

3 -waj' Fd Aug 21 — I 915 

— |. — | +Z .9 prop. Fd Aug 2 ! 1 812 

, Deposit Fd Aug 2 ll 1085 

Crse»xlnFdAug 8 ._i 58.4 1 


ozraxsM 


Vanbrugh life Assurance* 

03-5881717 41 - 43 Maddox Gt,Xrin. W 1 R 9 LA. 01-4994923 

+03 Managed Fd 1986 1078 ) + 09 ] — 

.. — EquItyFd 133 2 1455 * 2.4 _ 

...... — FLx+d Interest Fd- 1135 1195 + 0 .« — - 

+ 1.6 — Property Fd 1 JS .7 1113 .. . _ 

+■3 — Cash Fund..— pJU io 6 ii| * 0.1 


Growth ft Sea Life Ass. Soc. Ltd.* 
Capital Life Assurance* United House, wjl 01-2296166 

G & S Super rued £ 7.0 


^ = 


C. Hoare & Co. -——-TlO !§ t r^s^B^w^Rate sit. 


■ Julian S. Hodge. II % J Domand detwrtt'TW. 


Qathse. Japhet life Ass. Ca lid.* 

XPuteraorteritow.ECi. 01 -& 4 B 3 BGB Guardian Royal Exchange 

g .6 T7^ H Z gp-al Exch ange. EC 3 


Welfare Insurance Ca Ltd.* ' 

The Lcax. Folkestone, Kent 0303 S 7323 


Chn Growth Bd 
OBtemrt Flex.Fd— 


♦Exernrt Prt>p.Fd... 
4 ExpLlni.TM.Fd_- 
01-8363888 Flexible Fund-—.. 

I — Inv. Thust Fd 

I Moneymaker Fd 

Property Fund — 


1265 + 3 .M - 

SL 5 .. !1 _ 
673 -l.« — 

95.6 *zii — 

764 .. ..I _ 

958 -+ 2 .i| _ 

72.4 -oJ — 

_ 3 - 7 | — L 7 | -02 


' VProperty Bends -PJ 0 J 13531 — J — Wi&p 

PeajSaoFdRx ( 95 J M 0 J| | — 


VPrcp- Bend — W&J 

»W« 7 I 07 Prop Unite OJSL-. 222 


Bii- 


Dep-Fd Aut .29 


3035 ) 1 - 


Windsor Life Assur. Co. Ltd. : 

SI. FUch EtTeeL Wind&or. Tel. 68144 . 


— . 48 . Gracechurcb S l. E pap 3 HH. 01+3234200 Scot. Widows’ Fnd. ft Life -Ass. Soc. Fu^ 5 todCthZjtel 7 J (bas.jl :zl Z 


Manased Fund flOZ? 11651 .... | — 9 . SL Andrew's So, Edinburgh EH£ 2 VD 

Pnceis on SepL L Next dealing Oet i. ImwL Ply. Sept 5— .(2725 284 . 7 ] + 4 . 4 J — 


Ret- Asnl Pens 

Flex. Inv. Growth 


FINANCIAL TIMES STOCK INDICES 



OFFSHORE AJNT> OVERSEAS FUNDS 


Atony Mana g ement Co. Ltd. 

FA &x 18401 SmOtnn. Bermuda. 

Albany Fttad Ltd— tSCS 55 5 L 96 { (-054 


iAiutiralian Sdectian Fond N.V. 


Charter bouse Japhet 
LMtnxutv How, EC 4 . 

Adiropa ilgram 29 ' 

■AdtvertaZ-.... DM49M 5 U 

Fondak (DSOBia 315 

Fsmfis hHI 2 L» m 


Agent, Pun AosL Ud. Mil Ltd. 
dUcm Court, EC 4 51 - 3983 U 

PAffO Shore? I USSU 0 i I — 

Next *uh- day Sept, ll 


013483999 

7.69 

3 +OOT 6,78 
j+ 02 rt 6.94 
736 


Free World Fund Ud. 

Butterfield Bldg. Hamlltrin Bermuda. 
NA.Aug. 2 S 1 USS 150.92 | | — 


Banque BrtOrfles lutot 


CornHH Ins. (Guernsey) Ltd. 

P.O. Box 157 , SL Peter Put, Guanacy 
lnU£aaJUAnc£S_|U 25 1445 ) | — 


G:T. Bermuda Lid. 

Bk of Bermuda Front SL. Hamlbu. Bmda 
BerrvPacFdSpL 3 _! USS 24 JB I ......I _• 

Daf%.SLSpL 3 (11390 125.47 324 

B-rTvInt Septa— USSU 331 + 0 ^ L 03 
GT 5 F d- SepL a ] XS 55 J 7 +o 2 J L 70 


Keyseles MugL Jersey Ltd. 

PO Bex EH. SL Helier. Jersey. iTiMl 01-606 TU 70 ) 

Fanselex._:_ 9w.FnJ.7W — 104 

Keyvrieac I nll _ — 66.44 729 334 

•Fauselex EUmope__ SwFJ 9 . 7 B 330 

Keyselex Europe— EA -16 f 2.71 

Japan Gth. Fund SHL)S 1513 ....... — 

Kfytelex Japan J — I 5 JS 6-26 + 0 J+ — 

Central Asaete £10381 (+ 083 ) — 


ft Dm do In Begsxa B 2000 , feumela. 

I'd. FWneemBF__B 96 , . + 3 ) 352 

Bents Fund LF 0.916 3 . 97 S +3 8 82 

Baste Csp. LF { 3.760 387 tj + 16 | Cap 


Darling Manapmen t Tld- 
15 ,, Bert SL, Sydney. XSW. AnstxaBa 
Barhog Fund (SA 141 Uff| J 


HTU Samuel & Ca (Guernsey) Ltd. 
8 Letevre ft SL Frier Pert. Guernsey, d. 
Gnernsty'B* (1103 11781 +L 3 | 330 


King ft Shazson Mgrs. (Jersey) Ltd. 
8 Church SL. SL Heli er Jay. C.I. 0 SS 4 35511 

KGQt Fund Urw-) tU -61 _ 145 M — J 12 J 4 
Next gnh. day SepL 18 . 


Bk. of London. & & America lid. 

4 MB, Queen Vletnria Sl,EC 4 . OlOWtgZZ 

AlerunderFd — __) S 1 S &20 ( — I — 

N«s desk value August 25 L 


Delta Group 

P.O Box 3447 . Nanai, Brttamas 
Delta D-Fd.Sert- 2 -l SUS 6 J 5 ! — 

Dd»Jnr.Set*. 2 _JS 8 £aJ 1221 f — 

DdattmSepLft^JUd) 745 — 


Klein wort Benson Ldn. Agts. • 

2 D, Fenchurch SU^Q- 01 - 6238003 . 


H?n Samud Overseas Fund SA. 
77 Roe Ketre-Dame. Ltnembour*. 

Nav. Aug. 30 . 1073 ^. | USSU .48 I ( — 


Barclays Unicom InL (Cb. Is.) Ltd. Dreyfus Intercontinental Inv. Fd. 
< 3 ptrcbSL.SLHetier./ereqr. (S 343 S 511 P.O. Bax 70712 , Nassau. Bahamas. 

Jersey Gsy. Over ( 44.9 « 72 j+ 12 J 12.90 KAVSept 2 (I 3 Stt« 12971 1 — 


International Pacific Inv. MngL Ltd. 

P.O. B«m R 337 , 36 . Pitt SU feduo', Au«. 
Javdin Equity TsLjASL 27 U 7 | 584 


BurinveiL Lax. F. 

CueruM^ lac. — 

Do. Accum™— ,. — 
IuleriUlUUra_ — 

KBIninl. Fd 

KB Japan Fd. 

Signet Bermuda — 
Unllonds Dm. 


11 U .„_) 534 

BJt ■ 46.9 : 2 J 6 

I 8 . 7 - 538 ....... 386 

rj 69 2 J 53 +39 273 

5 U 99.66 259 

SUSJ 7.42 .. .. 149 

DSS 3 79 +083 385 

!J 35 2150 +020 93 J 


Barclays tJhicorn InL (L Ol Man) Ltd. 
- 30 , VtctoriaSL, Dasglaa LalL 06244866 : 

Uascorn Aii»t Ert _|423 45 L 0 J 1 420 

Db.Aurt.Mn. . MJ 2 LM 280 

Da at Man'Trurt to 8 47-3 9 . 7 « 

Da Manx - Mental foi 232 a _J 260 


Ebor Management (Jersey) 

37 Bread Sl, Sl HeJUsr. 3ems. DSM 2 OS 0 I 

Channel Cap J 3798 189 J ) 215 

Channel (aland. ML 9 9 & 7 | + 0 .£J 378 

Jsr-FxASertA-.. Ills 0 116 . 9 ) —4 984 


Japan & Far Eastern Secs. Man. 

Connaught Cntra PO Boc 990 , Hung song 
Pap.fr FEAq'ta.! SHK 8 JM | — i 238 


Lam ent Investment MngL Ltd. 

& SL Cearge'a SL. Douelas, JoM. 06 H 4682 . 

LamoniItn].Inc.._| 2 J.l 21.01 1 825 

Lament InL CU) PW 588 | — J 432 


Bridge Management Ltd. 

P.O. Bos 608 , Grand Chyrnaa, C ay m a n la 
RUxmbarid ArJ 0 _| Ylfl^SS | — 4 — ' 
E.O. Bn.SCU. Kmaao. NP, Bahanat. 
ifippoa Fd. SepL 3 _ (34 37 3523 J — 4 132 


Enrosyndlcat Group 

Enroacicn Lux. F _ (1724 1 . 793 ) ~™J 582 

Finance L’nian j [324 337 ] ] 534 

ACettS N. 5 i Hathsehlld fr Sms Ltd- 
826 4358 . Hill Samuel fr Co. Ud .828 8011 


F. & C. MgmL Ltd. 1 st. Advisers 


Jardlne Fleming & Co. Ltd. 

46 ih Floor. Gonnwght Centre- Hong Kmg 
Jarrijne EltnThtt SHK 20782 ..— 250 

J ardine 4 pn.FJt* 5 HK 198.48 — 120 

Jardror&ftA.t-^. SL 5943 — 

JartHnePtilp-TH 5 US 10.15 — 

Jardinelnter — ; — 5 HK 734 

NAV Aug. 29 " Bqmv. 5 C r S 39 . 1 i 
TJuJy 31 AAug. 15 . 


Lloyds Bk. (CL) V/T Mgrs. 

PO. Bm IBS. SS-Hriier, Jersey . _ 053427361 

XJindi Tta. O’seas — 149.4 52 *j ,...(' 1 J 0 

Next darting day SepL 13 
Lloyds Bank International Limited 
L&BT ManaacmanL P.O. Bax 179 1211 Geneva 


Butterfield Management Ca lid. 
PCX Box’ IS, HmSltoB. Bermuda • 

SditressBuaitp ILSSL 54 1.601 1 381 

Bjuntw* Itxlocw, I 13 SSLM li(tj 882 

-Idea at Aug. li. Next aitx SqL 13 


1 -2, laorence Founmg HIB. EC 4 B OBA. 

01-823 4880 


lABTlncnmeFd 
1 ABT Hulll-Wqy- 


L_.| 5 *JJU 5 
[ivJ 36 JJ 


SJ - 


Samuel Montagu Ldn. Agts. 

114 . Old Breed SL.E.C 2 . 01-6888484 

* Anchor Gilt Edn . 42 9 46 >. .. 1020 

tAneharlml SB 0 % L 03 2 78 

tAnchfv'B' Dmta. EBJ 71 0.76 263 

TAnchcrWsllSL SB 357 388 — 268 

tDa AusLJfts 175 20 5 . — 

■DaWallS! do.; 22.9 25.3 +a.J 263 

•Anchor Altet___.JSAJ .77 0 . 83 « 386 

‘ Next sub. drie ITaes. SWea, "Fn : 

Murray. Johnstone (Inv. Adviser) 

103 . Hope Sl. Glaagow, C 2 . 041-221 6521 

•BopeSLFd 1 5 l’Slll *3 | .. .I - 

tMutrsyFund ( SL<S 6 17 | .. ..'J . — 

"NAV Aag. 15 . *NAV Aug. J 5 
Negit &A. 

Ida.- houlevwd BcyoL Luxembourg. 

NAV Aug. 28 ] . USS 8 J 7 |-DJK] — 

Negit Ltd- 

Bank of Bermuda Bldgs.. Hamilton. Bnoda. 
NAV Aug. 22 1 489 | - 14 | - 

Old Court Fund Mngrs. Ltd- 

P.i>. 98 , ft. Julians Cl; Guernsey. O 48 I 20331 
OC ETty F. Aug 29 _[ 39.7 4211 ...... 5.76 

OCIncPdSeiiLI^_ 124 9 1329 J 753 

OCJuLFrfAuc-tt- KA IMS — 

CC 5 HCS.FdAug 29 _| 94.9 *74 ?■» 

Save & -Prosper International Ltd. 

37 . Broad St, STUdier. J ereej- £»M WSBl 

Ini. Gr. Fd. SreL 1 _|S 529 5 W — | - 

D.l.Fd.SepLC JS 333 ytS\ — I — 

J'dne. FEFSepi - 1 -.BU 3 L 17 DlS I — 

ScproSejg 3 — _ — jff£nn VM ... — 

De 0 ]ing& Moadtu. jDealings W«i 

Schlesinger Fnd. Mgrs. (Jersey) Ltd. 

P.O. Bor 197 , a. Hriier Jeraev. ‘ U 534 273 U 

Jm^oUFd. JrT 5 cy( 9 t 'J 7324 ] 1 - 

lnLFdXuxembg JstSMl Sl 5 U-l| ...._ 

J. Henry Schroder Wagg ft Co. Ltd. 

13 J.Cbrapjidc.EC 2 . 01 - 588 WOO 

ChanffEd-SucL 8 — insoju - ] I 358 


Target Trust Mgrs. (Cayman) Ltd. 

P.O. Box 710 . Grand Cayman. Cayman Is. 


irj* Cw.+jp S 56 Q 5851 .... J — 
SepL' 3 . Next dealing day Sejx. HL 


Tokyo Pacific Holdings N.V. 

Lntimia htanagement Ca N.V, Curacao. 
NAV per share SepL 1_ USS 29 . 49 . 


Tokyo Pacific EOdgs. (Seaboard) N-V, 

In Onus Management Ca N-V„ Curacao. 

NAV per share SepL L 135 Z 13 L 


Triumph Oceanic InL Fnd. Mgrs. 

8 , Cluirrh SL.SL Heller. Jenej'. 0534 35511 - 
lntemaUKia] Fnd . 129.2 30.71 + 0.61 5.94 

•As at SepL 5 Slew nth. day SepL 1£ 


Tyndall Group# 0273 32241 - 
HamilTon. Bermuda. A Sl Helier. Jenny. 

Cseas Dia Sept 3 „ O' 5 SL 10 llitd 680 

O'Scm ,\ct SepL 3 USL 95 153 684 

Sert. 3 £ 6.95 735 a ...,„ 634 

CVStqiAcc. Sept- 3 E 92 J 9 . 7 J 684 - 

3 -Waylni.Aup .21 _ USS 2225 _ _ 

liutian FdAug. 29 . 86 J — - * 


United Slates Tst- Inti. Adv. Co,'. 

14 . Jhie Aldnacer, Luxembourg. * 

U£ Ta- Inv. Fnd _ | USU 36 |- 0 XK] 1.06 
Net asset value SepL 4 . 


S. G. Warburg & Co. Ud 

30 . Gresham Street. BC 2 . 

CMT Ud. Aup. 28 — (£ 9.93 10.19 

Cnv. Bd SepL 4 f USS 7.94 

Energy InL SepL 4 _| US 5 I 71 J 
Gnh.SLSFiLAgJS^ U 556 .K 
TMT Ltd .Vug. 14 __ tlJ .41 UU 


01400 4539 


world Wide Growth Managements 

10 a. Boulevard RnraL Luxemboorg. 

World W ide Glh. Fdl US 51 J 95 |+ 0 JBj _ 


Cerj'ryFd-Aug. 77-4 TJSOlM 1 1 — 


Capital bdetnational S.A. 
ift Bne-du Ceodricr, 120 ! Gtom 

.Coital Int Fuad _i LSOXU i ( — 

CS Internationa Management LttL, 

P.O. Box 1255 , n» nWwn , BermsdB. 
OTAmerieaFd T 5 S 9.77 J ._J 9(26 

CSInrtxaeFuiH£_( USSH 5 j-ODg 881 

erseyEnal-Xst-hjaJ 12581 

-e&aatftibrlftKalfti&dv AiiftlS. ’ 


Fidelity MgxnL ft Res. (Bda.) Ltd. 

P.O Box SiO. HasnUhm. BerrandA 
FTMllFlnLFnnd-] CSP 3 . 98 - 1+000 — 


Jersey XntL Fund Management Ud. 
22 HIIISre«.SL Hriier. Jere^. KB 4 Xzni 
117 Til! «h F« ! S 1488 l+ 0 J 9 | 20 

117 Group Fund \tVS9M M2(q | 248 


FldeUiyPac.Fd — 
Fldrinv WoddFiL- 
ThtelitySier.Fds — 

Se+n+AiTnWU 

Series BCPaetiiel— 


USSZ 214 

VSStZb 


Jersey Svgs. Bk. Unit Tst Mgrs. Ltd. 
23 . New areri;*. Heller. Jersey. 0534 30331 


ra i> 


J.SB. Unite- U «8 13684 1 *52 

Prices <m SepL 2 X ext sub- dV SepL Id 


M & G Group (xkcXz) 

3 Qiurs, Tower HUL EC3R 6BQ. 01-0 40B8 

MAG Island .184.3 32 5) 1496 

(A,- cum. L'rulB) 1J1'3 1345) +211 $4.96 

Gold ESL Set*. S 155*38 IMj — 

Atlantic Sert- 2 -2682 1 821 J — 

AnsL&Gen. Sert-3 *1.455 15U| ......| — 

. . ‘wyman S. 


ChomiEdSecL 3__|nsojiJ - I I 35 

TreWiar J lU> 3 ! __l 6 i.S 83.26 I - 

Am on Fd Auk. 86PTSHW 11D| I 3-6 


NOTES 


V.T.HA T. Managers Ltd. 

S, Chureh &_ SL Hriier. J«-_ CX 0534 35511 
JFSKJoniL -111683 H7JS — j — 


Kemp-Gee Management Jersey Ltd. 
& Church SBMCSL Heller. JOS9- Cent- 35511 

KempG«Capjai-p 9.9 6231 | — 

HenpGee lucerne (5I2Z _ 52jj J — 


Manx InL MngL Ltd. (aXh) 

30, VlrTnrtn SL Dtaifilas. T.nJt. 
GrMter Pacific 11151 133! 

InL Income Tst MJ0 ttlj 

S-C-H.Grov.th [73 J 744 


□rai+mc 

II El ™ 


Singer & Friedl ander Ldn. Agents 
20 . dmnon S_.BC4. 01-3480646 

Dekrtnmte -BW263i 27J3t+0L2U 6.47 

Tt*snT«.Aa*. 30 .,n ^46 1 ..VI IS 4 

Slater Walker Ins. Ca ICXI Ltd. 

S. Grenee Flare. SL Peter rwi, GuerD'«f- 
Worldwidu SepL 5 { 60.1 } +0.6) 384 

Slater Walker (Jersey! 

2 -e. Church a_SL Hriier. Jeraer. 053437381 
Growth !nvest._._} 214 fc 23261 - 7 . 4 ( 3.44 
IntnL Fd EiS 3 58 . 7 ] - 6 .S 380 


Prices do nrt include 3 premium, when 
applicable, and are in pence uni cm otherwiaa 
indicated Yields allow for all buying w wnm 
■ miered pnres Include all cxpciuot. 
b Today's prices, c Yield bawd cm offer anc*. 
d &rimaTfd K T«J«y’* opening price, 
h Dlttflbuikm free of UJC. taxes, x Dflrfod 


price Includes all expenses except 88601*8 
eemmmicm. y Ottered price includes all 
expenses if bought through mansgEx. 
t Ptbvjou* dey*a price. V Net <4 Mx on realised 
raplial gains pnless indleated Iw t. 9 Gurnnsev 
±SlDS * cr8raunB 


Jersey Energy Tst . J 130 A 140 2 J -3hi 184 
World value Aag. 2S. Nenderttnj date SepL 8. 













24 




. sftf u 


'it 


The Financial Times Monday September 8 1975 ’ 


BANKING AND INSURANCE APPOINTMENTS 


Jonathan Wren Banking Appointments 

The personnel consultancy dealing exclusively with the banking profession 



229 EXPERIENCED BANKERS 

are urgently required to fill positions with merchant and 
international banks at salaries ranging up to £10,000. 
Please telephone Brenda Shepherd {Director) for an immediate appointment. 


Jonathan Wren & Co. Ltd., 15 Fish StreetHill, London, EC3R6BP 

Tel: 01-623 5051 


Young Bankers 

for a major 

Zambian Bank 


With our dynamic growth rate we are seehinj young men 
who are interested in a challenging and rewarding career in 
international banking for our Head Office in Zambia. Candi- 
dates should be professionally qualified and should have prior 
experience in foreign exchange, bills, documentary credits, 
nostro reconciliation, etc. They will be directly responsible to 
the Assistant Foreign Manager/Foreign Manager. Attractive 
salary offered. 

Benefits include 3 year renewable contract, plus gratuities of 
25% of basic salary at the end of- the contract Passages for 
seM and family, low rental furnished housing, baggage and 
settling in allowances. Apply in writing and in strictest confi- 
dence with curriculum vitae to the Manager National Com- 
mercial Bank. Ltd., World Trade Centre. East Smithfield, 
London El 9AA. 


SENIOR UNDERWRITER 
FOR LONDON MARKET 


A Mutual Insurance Aasueialiun. established as tbe 
Icatlur in Lhe insurance -nf containers and curgu 
liabilities, seeks io fill the position of Senior 
Underwriter. 


The successful applicant will have considerable 
undt'nv riling or broking experience in lhe London 
Marine Markcl. lie is unlikely to have th? 
necessary experience below the age of 35. 

He wifi take charge of underwriting for a wide 
variety of risks in the field of contu.ner transport 
iiy road. mil. sea and air. He will negotiate both 
with brokers and with clients direct, at home 
and abroad. He will be of senior status in lhe 
company, whose offices arc In the City of London. 

A knowledge of foreign languages would be an 
advantage. 


A substantial salary is offered. 


This is a uninue opportunity to participate in the 
growth of a developing worldwide business of 
first-class standing. 

Written applications with full details shuuld be 
addressed to: Box A. 5205. Financial Times. 

10 Cannon Street. EC4P 4BY. 


ASSISTANT 

EDITOR 


Lead ins 


international financial and economic 

journal requires an assistant editor. Applicants 
Tor this responsible position should have a good 



Write with full particulars to The Editor. The 
Banker, 10. Cannon Street. EC4P 4BY. 


GENERAL APPOINTMENTS 


A Leading Canadian Issuing House 

rt'juirif 

Experienced Euro-Bond Specialist 


JUNIOR DEALER 


required by small but expanding stockbrokers. Would consider 
authorising experienced blue button. Salary by negotiation plus 
above average quarterly bonus. 

Ring. Mr. Walford on 01-236 4348. - 


CLASSIFIED ADVERTISING RATES 


..Appointments 

•: Industrial and Business Property 

^Residential Property 

* Business Opportunities 

1 Educational 

1 Motors 

j Hotels and Travel 


£9.00 

£9.00 

£11.00 

£9.00 

£9.00 

£9.00 


‘The minimum depth of display advertisements and 
: of boxed classified advertisements is: Three single 
- column centimetres. 


'•Larger advertisements are only accepted in multiples 
of whole centimetres. 


. Premium positions available — ratrs on request. Write 
to: Classified Advertisement Department. Financial 


Times. 10. Cannon Street. EC4P -4BY. 


LEGAL NOTICES 


Xm. OftM 18 Of 197a 
UIGH COURT OF 


In the UIGH COURT OF JUSTICE 
Chancery Division Companies Conri. In 
I bo Matter oi I.KCSO:\ AUDIO LIMITED 
: and in tbe Matter of the Companies Act 
| 19-19. 

• NOTICE IS HERFUV GIVEN, that 

: Petition Tor the Winding up of the above 
) turned company by the High Court of 
; Justice *09 on itu- (tita day of July, 
i 1973. pnoemed to the said Cour by 
: Cbaior and Myluil of 10 Jesus Lane 
, Cam bridge, and ibar the said Fetiuon 
directed to bo heard before too Court 
sltiJng at the Royal Courts ol Juv'Jt 

• Strand. London. WC1A jLL on tbe erh day 

> o? October. and any eTvdttor or. ton 

| iribulorv of ihu said Camps or desirous 
| !■» snpport or ijp|ius*» ihi: matin; n( 

, Order an the said Petition may aupvjr at 
lb- time of hearing. In person or b> his 
; counsel, for tbat purpu*': and a copy of 
•be PeUtion will be famished by the 
| undersigned lo aoy cr editor or toiitribu- 
: tory of the said Company n-oulnttg such 
oupy nn payment of tbe regulated ebarge 
. for tbe sum-' 

■ I’eWIMCTtiN'S. 

i in AUhtlI 

lamrton. \vc_‘B 4U. 

I Agents lor: *.v'ild lli-wuson and 

i Shaw, of Cambridge. 

i solicitors far the Petitioner, 

i MITE.— Any person :vlio intends to 

> appear od ib<: bearing of tiro said Pennon 
: must sine on. or s>-nd by post to. ibe 

nbove-nam-.'d notice m writing nf his 
1 xtnc-ni ion so to do. The nonce muni state 
I lhe name and address ot ih<- p-r-jn. or 
if a Hrm tbv name and addrexs of Ibe 
firm and mass be slgai-d by the person or 
i firm or tns or their solicitor • if anyi 
and musT be served or. If poi.vd must 
h- sent by post in suHieicnl _tinrt- to 
reach the above-named nor later ih-m 
l Iwt o'v'.a-V. in ihi- aftenvowi of tiio 7.Td 
I day of o . -toiler. 1973. 


COMPANY 

NOTICES 


TENDERS FOR GREATER LONDON BILLS 


. .. - — _ . --obv 9 

notice that Tend er> will be rec> ived 
me CHiel Cashier s Office. Bank ol Ef>0- 
: land. London. EC2R SAH. on Mona a* 

| 1 5th September. 1 975. at 1 2 noon tor 


. Greater London BMC lo bo issu'd in eon 
i tormihr with the Greater London Council 
■General Paw erst Act. 1967. to me 
amount ol £1 5.000.000. 


, 3 The Bills vUK be in amounts of CS 000 
; £.10.900. £25 000. £50.000 £100 000 or 
1 £250 000. They will be dated Thursday. 

18th Sectcmner. 1975. and will br due 
• 91 davs after date, without days ol 
grace. 

1 X. Each Tender a us; be tor an amount 
not less than £25.000 and must specify 
; tlte net amoant per tent. Ibcins a miHim 
1 of one new halfpenny! which will bo liven 
: for the a mo not spoiled for. 


4. Tenders must be made ibrongfi a London 
Banker. Discount House nr Broker. 


5 The Bills wIM Be issued and paid at 
the Bank of England 
S NoUhcatiOn will be sent Dv oost 
The same day as Tenders arc received, to 
the p-rsons whose Tenders are accepied 
in w*iole or in oarf and payment In full 
ol the amounts due in respect ol such 
acceded Tenders must be made to tr.e 
Rank of England. Loans Office. h* nicer". 
Of cash or be draft or throne drawn mj 
the Bank ol England not UW than 1 30 
Bin on Thursday 18»» SrO'ember 


1975 


7 Tenders must be made on the art mod 
forms Which may be. obtain’d ei ther Iron, 
me Chm; Cashiers, Od.ce. ^ Bap},.. ^ 

Covntv Hall 


me Lnit sto 1 .-. » > 

Eagle nd. London. EC2R » 
Council’s O dices at The 


8 The Gre.irer London counril reserve the 
rfplit ol reiectlnp any T 


renders. 

M. F. 5TONEFBOST 
Comptroller ol Financial ServicM 

The Count* Hjll. 

London. SE1 7PB_ 

8th September- 


1975 


NOTICE TO THE BONDHOLDERS OF 
ASIA NAVIGATION INTERNATIONAL 
LIMITED. BERMUDA 


NOTICE IS HEREBY GIVEN Uiot the 
Register ol Members ***** 
Navigation Company Limited. Z1ST Moor. 
Prince S Bullfflngs HonR KOnj. wiR 0* 
CLCStD tinm 23re September to 2nd 
October 1 973. both cars inclusive. dor 
■no which oerior the 6': JJ* *•** < 

; -erlinlc Guaranteeo Boods *989 
■ Asia Navigation international Limned. 

. . , • r . M„ - - - ’ 

• 1 be tonyertluie into toiW-P»id registered 
'•ordinary shares ol Eastern- Asia Naviaa- 
• l Uon Co.-many l mu red. 

1975. 


I - 


Sin September. 


‘Applicant >h(iu Id have worked for several years in lh*> new 
-'issue department of a merchant hank or issuing ht.'U'e and 
.-have experience in lhe placement nf new Euro issues. A 
' good, working knowledge nf the Eurn-markd and ihi syndi- 
caun? process i> renuired and applicant should hi? eun- 
. versant with major accounts and dealers, 

■The company will provide lhe successful applicant scvcr.il 
^months nf intense familiarization in Canada wiLh emphasis 
-on underwriting new issues, bond trading and niooev market 
' operations. 

This post offers excel lent opportunity for advancement. Salary 
•will he com in ensu rale with experience. 

Please apply in complete confidence to Box A. 52 12. Financial 
Times. IU. Cannon Street. EC4P 4BY. 


HEPWORTH CERAMIC HOLDINGS 
LIMIt ED 


tn« 


: NOTICE IS HEREBY- GIVEN th« 

• Iwsir* '«i • «»- li»*% DeMrt-jif 

'SiO’k 7 992 97 ol :n» abo*e name o Co»- 
D.n, will b? CLOSED •••««•» rhn 2*Jtn 
. Septemooi- ;o 22nd ScpVtmbm 1975. 
I niJin.li (Oi lhe onspirjiicn of Interest 
[Wwrunti. j BIRTWHISTLE 


,- Genei^v Hon--” 

1 Sheffield S10 SFJ. 


Seticury 


CRANE FRUCHAUF UMII&D 


r-o Debenture Stock 1980 91 . 
NOTICE IS HEREBY GIVEN that lhe 
Tranwer Bout - o> toe uoo*c Slock «>»l 
be Closed irom t^* erfc to iSth Septem- 
ber. 1975 do Hi o-fcji inclu»>*c. 

Bv Crd-.-r of the flow'd 
BEGBlC. PICKERING A COMPANY. 

Rcgivlrur* 

23 Bedford Row 
Lohoon WC1R 4EB. 


appointmehts 


Barclays Canada new 



. Mr. Brian Dowling has been Mr. A. K. M. Mohiuddin. unto After consultation \vitb -the 
apiminted chairman of Barclays recently officer on. special- 'duty of CBL the Tteasnry has appointed 
Canada. He was nreviousix a SON.AU BANK. London, has been as members of. the. indep ende nt 
regional general manager with appointed general manager Cor REVIEW- AB OA RD FOR GOVTON- 
Barclflys Bank in London die D.K. . HENT. CONTRACTS Sir Alec 

- ic ••*■■■-■ Cairncross- to succeed Lord 

• Hr. C 3. Bayes has resigned as Mr. Ilarry Webb has been RoberthaU -as a Government 
a non executive director of appointed treasury manager, at nominee and Mr. J. U hag to 
CHARLES CLIFFORD INDUS- ATLANTIC ‘ INTERNATIONAL succeed Sir St. John Els tub as a 
TRIES and Trom the Board of BANK . with responsibiliW for GBl nominee.: Sir William Siim- 
METAL PRODUCTS COMPANY currency dealings- He was pre- mfngs. chairman of the Board. 
(W ELLE NHA LL ). viously with Charles Fulton and 

Co., rnoney brokers. 

Sir Jack Callard has joined „ * „ . . . . , 

FERGUSON , INDUSTRIAL HOLD- MTr- Peter Odell has’ joined 

1NGS as a non-executive director. A MO A CHEMICAL. COMPANY as 
As part of Its -policy for re- works director. The company is a 
organisation of its builders’ nier- member of the Hcpworth Ceranuc 
chants division on - a regional Group, 
basis, a number of subsidiaries *_ 

have been amalgamated to form Mr. Frank O. Gregg has been . 

two new companies' with the lilies appointed a director. of KP.B.. tbe BOARD as from November l in 
of Ferguson Cumbria and For- London-based meat wholesalers succession, lo Dr, H. S.. Stephen-: 
guson Humberside. In addition and suppliers. He becomes linan- son. whose period of office ends 
N. F. Ramsay and Co; has been re- ciai director and company secre- on October 31. . Dr. Stephenson 
uamed Ferguson Ramsay tary with effect from September has been chairman of the Board 

22. Mr. Gregg was formerly com- since bis retirement in 1970 as 
pany secretary or Scot Meat HM Chief Inspector of Mines arid 
Products. Quarries. Mr. B; Duckworth. HM 

+ ■ Deputy Chief Inspector of Mines 

Mr. J. H. Bunas. Mr. R. and Quarries, has heeri appointed 
Chandler and Mr. G. E. Garrett a member of the Board- in place 
have resigned from the Board of-'of Mr. Canrer. Tbe Commission 
H A3 riL BORNE and Mr. E. D. Bark- has appointed Mr. A. Bnlmer a 
way has been appointed a director, member of the Board in place of 
★ the late Mr. K. H. Saunders. Mr. 

Mr. Gordon Ketuiedv had been Buimer is Safety Engineer of the 
EXCHANGE as a. member Hnd elected to the Board or National Union of Mlneworkers. 
will remain at Ashton Tod CHRYSLER UNITED KINGDOM. Mr. Bill Simpson has appointed 
.McLaren, or Liverpool, as an asso- He is director of. the company’s 
eiale member. supply and quality division. 


and two of its members, Mr. Bi S. 
Eefcersley and Vtseoant Caidecote. 
have been reappointed. 

: ★ • • 

Mr. Bin Shnprihn. ; chairman ol 
tbe Health arid Safety Commis- 
sion, has appointed Mr. J. Carver 
HM Chief Inspector of Mines'and 
Quarries, as chairman of the 
MINING . QUALIFICATIONS 


★ 

Mr- H. IL Broad bent has been 
appointed managing director and 
group chief executive.- of TRIND 
(Triangle Valve Co.). He succeeds 
Mr. N. B. Hope, who has retired 
bht remains a member of the 
Trind Board. 

+ 

Mr. Eric George Tomlinson has 
been admitted to THE STOCK 


WEEK’S FINANCIAL DIARY 


Tbe following is a. record of the principal business and financial 
engagements during -the week. Tbe Board meetings are mainly 
fur tbe purpose of considering dividends and official indications are 
not always available whether dividends concerned are interims or 
Goals. The sub-divisions shown below are based mainly on last 
year's timetable. 


Mr. A. Buimer and .Air. L. 3. Mills 
to be members of the SAFETY. 
IN MINES RESEARCH ADVISORY 
BOARD. Mr. Mills is a member 
of tbe National Coal Board. 


tf% 

:.T ‘- * *• 

. l •• dip ■ * 





A year of continued 

progress 


- p r e-tax profits reached a record of £501 
974 £454,992)' and a total dividend of 3.25$ 
per share net (1974 3.00p) is recommend^ 


Share Capital and Reserves have iric&| 
to £2,225,870. • ^ 


v The current increase in business coupj^ 
■with the large facilities available enable 
Board to look forward to another suceessfu 

and profitable year. y.\z 


\m 

BAIT 


The Annual General Meeting is being 
held today in London. • : ' *»; 

Copies of the Report and Account . 
can be obtained from the Secretary,- ;; 
155; 1 S7 Great Portland Street, V; ^ 

London, W. 1 ^ 




manson finance trust limited 








TO-DAY 

COMPANY MEETINGS'— 

Allen 'Eouan. kheiudd 2.30 
M^nkon Finance Trust- Grosvenor 
HataK W.. Ii.30 
Min jib >uppiiui. Oonwstei 12 
Scott Uamos} EnBitiiieriiis- Glasgow <2 
keconJ Grom Northern luvcsl/tuMat TruaL 
GlaSBOim. 12.30 

BOARD MEETINGS 

Finals: 

Glcnoevcn Inn. Tsi. 

Gr.mtiiM 
Leisure ana General 
later mac 
Casa It 

Merchants Tat. - 

Ocean T.-ansport and TraOu-n- 
Rcmtca Chemica l 
Simon Engineering 


Astra Sets. 0.32Sp 
Ayr lI'uxBda. Red- 17 2 76 5',npc 
Besler ll KPCBdsj Rod 17 3 76 s»i,.&c 
House Braintree Red. 17.3 76 S*i^c 

Brent UlapeBds. Red. 17,‘3>76 5"t^c 
CSS Inc. 36.5 eta. 

Canterbury 1 1 'socBa*. Red. 17/3176 S v i*Bc 
C^raonmdum 42 5 Cti. 

CaHtun lna». 2.7 5p 

Clydebank IK^cBds. -Red. 17'3 76 S'mPc 
C ontinental OH SO cu. 

Corby 1 1 'apeSda. Red 1713-76 5 v i»pc 
O inks Gowerton' 1.250 
□ancastsr 11>-axBda Red I7i3;76 5->^x 
Du. -i da non IT'uKBai. Reo. 17-o 76 6-h.p^ 
East Od*On 11 >«xBev. Rod. 17 376 5*inOt 
East uma. Paocr l-172o 
First Union Gen. Inn. T,t. 3-25 els. 

Ford Motor B.Q R.'s 3 OS. 

Fort William 1 1 ■■ocBds. Red. 17-3176 

6 ,J [ k dc 

DIVIDEND a. INTEREST PAYMENTS— Gesietner 1.S6B9o 
Assoc. British Foods 67.V010 Hales Props. 1.35p 

Atlas Stone 1-BSo- H alien 1 1 '.peBds,. Red. 17 3.-76 S‘irf»c 

fimaham c-’,pvBdv Red, 10.3 76 3*,,pc Hawick H>,ocBds Red. 17’3.7b S'uOc 

- Red. 1013,76 S‘|,IX Hereford Il'rocBcts. Red. 17 3 76 5-,«p< 
end A 0-239o Hertsmere tUtpcads Rod, 17 3176 5'WX 
Idris Hvdraulic 7>n 3o 
IsJinatco II laocBos Red. 17 3 76 
Kettering 11 iipcBos. Red. 17 3-76 S'i^pi 
K ii kleek 1 1 'ipcBds. Red 17-3 76 S v n.K 
Manchester lH.pt.Bds. Red 17.'I‘7e S-iuk 
M edina 1 1 'rocBds. Red. 171376 5-voc 
Nen London Prooi. 2.8122 d. 

North Warwickshire 1 1 ‘aocBds- Red. 

17.'3 76 9<9*BC 
Norton (W E.) O 21«79 p 
P rovincial Cities Tst 1 .34p 
Sand well 11i.pc8ds. Red. 17'3 76 5-f.pr 
Shcnwav mtpcBds. Red. 17H76 S^ih 
S orec 3-25 eta. 

South Staffordshire H.'ipcBos. ■ Red. 
17-376 5"upc 

Deane IDaixBds. Red. 17 3 76 


Brentwood 6'ocBdS. 

Dowhurst apo Partner Ord. 

Dunlap Db. Stk. $‘ioC 
castbourne 6*^xBdS. Red. 1 1 0-376 S--m.pi: 
Great Northern In*. Tjl t.02o 
Gunn I A. I 1.&407P 
Ir.ternaiionaJ Inv. Tst. 4i : pcpr. 1 . 57 Spc 
K Shoes 0.77p 
Lynton in 

Roabroak In* Tst. 0.60 . 

Renda in. stk. 3*J|ppc 


' TrusL 1 20 


TO-MORROW 
COMPANY MEETINGS— 

Continental -and Industrial 
Cheaoslde- E.C. 3 
Crowther ‘John). Huddersfield. 

Fertteman i8.i Tower Hotel 
Hamufon Gold Mining Areas Chartered Taunton 
Insurance Institute AldermanDurv S-uac 
,L-L.. 1 - Three Ri»er5 

Siebe Gorman wincnrster Houlc. t C.. S^lpc 


II 

(. 


12.30 

BOARD MEETINGS— 
Finals: 

Diploma Inrs. 

Esperama Trade and Transoeri 
Falcon Mines 
Land Investors 
Interims; 

Audiotronic 
Ccsraln i Richard) 


II ‘idcBds. 
1 1 'tPcBds. 


Red. 17 3 76 
Red. 17 3 '76 
Red. 17 3 76 


Wandsworth 
5- fc pc 

Welwyn Hatfield impcBdr 
5‘i.PC 

West Yorkshire Passenger Transport 
Execuiive tUsocBds. Red. 17 376 5- .p< 
Wigan It ijp-Bds Red. 17T/76 SS.dc 
winchester 1 1 NnrBds Red. 17 376 5 *imx 
Y eoman Inv. Tst. 'l.95n 


eckm and Col man 
Union Cons. iU.K.i 


DIVIDEND A INTEREST PAYMENTS 
Crawthcr ijohnt O^tSEp 
Mining Supplies. 2p 
P-Icrtjoroogn Motors t.lp 
:C(ond Great Northern Inv. In 
Treasury Stk ifi.-pc 1979 S .pc 


SATURDAY. SEPTEMBER 13 
DIVIDEND & INTEREST PAYMENTS— 
R.F D. 0-87 S9n 


SUNDAY. SEPTEMBER 14 
DIVIDEND A INTEREST PAYMENTS— 
Gwrard and Nai-onal Discount 6arP«. 
2 Id 




TBE CITY OF LONDON BREWERY 
m INVESTMENT TRUST LIMITED 


VC 




The salient points for the year ended 30tli June, 1975. 


Total revenue for tbe year was £2.039.602 an increase of £115.691. Tbe dividend on tht 
deferred stock was Increased from 1.90P to 2-Q0p and the quarterly payment is befa^ 
increased from 0.45p ta 050p. We are reasonably confident that we can maintain 
rate of dividend and indeed hope to maintain the 26 year history of increasing. dividends 
However, stockholders .must remember that companies in which we are invested- kh 
now limited to a 10 -per. cent increase in dividend as opposed to 12$ per cent arid tbit; 
this fact amongst others may affect our revenue. Our present rate of inflation, whiefr' 
shows no sign of abatement, is greatly in excess of all those countries with whom.'rWc 
must compete in trade if . we are to maintain , a reasonable standard of living. Thefutiiri 
depends almost entirely upon the Government's. ability to govern and impose a stringer 
anti-inflationary policy. on-the country for several years. . ..“it 


PROGRESS DURING THE LAST TEN YEARS 


Total Assets 


Net As 
. value. < 


V*.-ar ended 

Cross 

Prmniy 

n i YKtend 

less current 

deferred ? 


^V<b June 

Income- .— . 

Pera-riiidne 

Paid lueO 

liabilities . ■ . 

siock utmi 



£ •. : ' 


P 

£ 

P-' 


• I960 

1,291.757 -• . 

I6fi — 64.1 

0.742 

2MM3J14 . 

. 36-^1. 


1969 

1,207,903 

■ 1S.0-^S5.5 

0.954 

26.625,544 

... -wio-:;;- 


1972 

1.421 J74 •*; 

15.3— SS.O . 

1363 

40.767.093 



T974 

J.923AU 

• 12.8 — 01.2. 

1.900 ‘ 

■23J326S32 

■ 4T-4T!V- 

ft 

1975 

2,039.602 . 

12.4—94.0 

' 2-000 

2S.290aS2 

..SI*.* 



Copies of the Report and Accounts can be obtained from the Secretary, 
3 London Wall Buildings, London, EC2&1 5UL. ’ •’? *' ■ • 


#*. 

_.v 


WEDNESDAY. SEPTEMBER 10 ' * ■ 
COMPANY MEETINGS— 

Cl.re Oise uunt 1. Royal Exchange Arenue 

•topi 'Solihull 12 

erronti M.lloaok Tower Mlllbank 11 45 
Heron Motor Loniuugm Jhjoms W C- 

H.. Iciog Pentecost Nottingham 12 . 
India General Navigation am Railway 
43 sTT- Mory .Axe. 6.C1 12.15 
Rainers - l-jewellers I . -95-' Wljmore Sbcel- 
W. 11 JO 

Richardi ol Sholheld. Sheffield »2 
Vlestcrn Motor Plvmoulh. 11 45 
BOARD MEETINGS — 

Finals: 

Amber Day. Armstrong Equipment 
Condition Syndicate. • Feln.towe Dock and 
Railway. Lordon Atlantic lr» Tst Twee- 
lontein Um-.eo Collieries. Walker iThomas>. 
Zetlers. 

Interims: 

Collins •V/m.i Dew hirst i|. J.i Evoandnl 
Mewl Guardian Royal Exchanje Assurance. 
Marshall Morgan and ScOtL Newboid and 
Burt:o. Pioe-.hr Assurance Sleetley. 
T ^ w w nston Estates. 

DIVIDEND A INURfcST --- 
amf inc. 3t ets. 

^r'^lural Monroe C?P 6 am Db Slk 
S5-M 3 alt 7'aPcDh S’h. 81-84 3 «oc. 
9-a:cDb. ilk. »o-es 4 .sac 
An.ernan Assoc. 0.1663'jyu 
AshBeld 13'ocBos Rco. I»4 7S L7.I010 
As^c. spring Caro. 35 cts. 

BarVma 13 VpcBps- Rea. 1«/'9 75 £7 |010 
Basildon l3--«p<Bds. Re.. 1u 9.75 £7.1013 
Sridgewaler In*. Tsi. O.SSo 
Ballough 1 6B7p 
L hs -Icy 13-«MBds. Red. 13 9 7S *7 1010 
Oari.ni.tcn 1 3 upcBds Rea l o,9 75 


PAYMENTS — 


2 Mo 


1 0 9:75 


£7 tolO 

D**c<. peri Kmiweai 
Dew iG.I t 62$j 
Last Herhorcso.ie 1 1 -,p. Bos. Red 
£7.1010 

holleinan ■ B i 0.B23S5O 

13 ikI.j Ren ' 

47.1010 

aci.crai mou.ii Coro. Com. bJ. ,. s 
brace ■Y* R • 40 us. 

Havant IdiruBos. Rey 10 9 75 £7.1010 


10 9 75 


.*o.o<ic at Lcncun O-SfliSSo 
(n.1 lus.nev. Machines Coip. 175 els. 
Airklxs 13 K9dS Red to 3 75 £7 tfllo 
4 r alien 48 CIS. " . 

uamtcui tdLasBds. Red. ’0 9 75 47.1010 
Le:as 13<n:Bds Red I0B 75 £7.1010 
-ivcpcol 7 at S-.k 76-77 l'-«. 1 *”^ 

B.s Red. 10975 £7 1010 
Luton 1V,(H-B6S P«d. IUVT; £7 1010 
WoiS*^ haa - '09.5 

Uoon . I roc 9 -<p:Cciis Red 
4 SDC. 1 3 -«K Bd. Reo. 1097 s 


109'75 £7 1010 
Rea ion.75 


ART GALLERIES 


ANIHXWrOS LALUKV. Specialists 
Etnn.c Arts. 6/ Voirjjb 
M. Macilr v L*M W .c.2. 01-636 0162. 
Europe's knest coiieciKii ol New Gu-nc-a. 
Papuan at O Esbrntc Art. A new eatnbi 
ban Man. OsJ 10-6. .nor,, sal. iv... 
ir-iam gut.' Sunday 1-7. 

ROYAL ACADEMY OF ARTS. HOMMAGE 
A IkRIAOL freith Graphic Art 
Piiassa Maltsc. Cnagail eU. U»LI 14 
(K 1 Wkav* 3-0 M.X. 4- a- A 
• Mondays 20p> AND THE PRIVATE 
RGw'Ma AND COLLECTED TRLAbURES 
Until 3t Sci W*.j*> Ij a tin. 

days). Su«. 2.3 Atun. SOn Studems aac 
oens-oiers naif urice. 

OMELL GALLERIES. 40 AHwruile Street 
Piccadilly W.l SUMMER EXH1BIIION 
BRIllaH MARITIME PAfNIINGS a-*d 
JOHN NEALE. - Am-.s n. 16e toglivn 
Tradilior. ' Realistic prices. 


LUMLEY CAZALET. 24 Daves Si W.i. 
01-439 SO SB. 20lh CENTURY ORIGINAL 
PRINTS includ-ng Dali Ern*l HoCL-Cv 
Finovuilii, Bit. Men .fn. ID-6 thurv 
10-7. 


REOTERN GALLERY S2nd 
ElMlllilON. 1»" - iSoltDije 
Street tendon. W 1. 


ItNiTEO SOCIETY OF ARTISTS ANNUAL 


EXHIBITION. 
Mall. 5.W. I . 
200 . 


CLUBS 


GARGOYLE. 69. Dean 5L London 
STRIPTEASE FLOOR SHOW 
SEX ALIVE -75 


S 1 >«W «1 mvOmuM and 1 am. . 

J Monday -Fr.dar. Closed Sals 437 *05 


THE GASLIGHT — Uur 3 scree: re«ue tor 
lompbl'v p>-cd>t: e*lo1i.i.qlM. Friendly 
dancvaofn Trie -ainorb ‘lui •>:« :*-r» 
20 mmurs. No -ne-noci n-ac-ml 
l.r nut- * -r 

Entrance £3 00- Tel 950 1648 4 Duke 

of York Street S.'.Y 1. 


EVE. 169 Revert! 61. T !7 0557- A ■, carte 
or Al!-*n Menu SaeCaCuiai Floor Sneers 
ulus The rSylJini at Lot V^ra Ctur and 
music of Joftnnv HMiiwytn >nn F-nends 


RESTAURANTS 


J AC ARAN DA Wally M SWJ Open. 
a<r iiinche^n-j ir. u roec. Dmnei 6 p m. 
«g ui.dfigM. 339 6075. 


70-36 
£7 1010 

Oikrey 13-rPCBai. Rea. 

IWi-ldgp lSiP'k.v 

£7.1010 

Salford U uKEds Red. IO 19.75 £7 laio 
3-UlBb Cor9 21 C13 
Texaco inc so cts 
7ra»c’ers Caro 27 ets 
Treasury Sfl- 5--U-. au38-12 2 .o... 6 i^x 


1977 3',a« 

wan.rr-Laa.berx 23 els. 

W<rrin::sr ISipiBm 
£7 1010 


P-'d. 10.9.75 


THURSDAY. SEPTEMBER IT 
COM Pan r MitlinU — 

Al.i.ati 1 0 <- don Pr.acij.r, Win 
H.usc C.s >2 

As,.cm|;b tele* V.ar. 1 7 Greai Cuinbdi-. 


■•esler 


Piute 

kw* Sc; ui • He. Birmingham 1 1 30 
British Lew Mav Fair Hole. B'-rkelCT 


Mini W 1 
Buimu* -H P.i Her 1:1 31 d 2 30 
so Isn l.wuvro Bri-.loJ 11 
DaoLa G-nrilar Duoic* Wc-.i Mid:and». 

f liner (Aicerii Burnley. 12.20 
Hala» ProBCf I-cs Sul tin Ctuilieio 12 
Kinia Kf,.:> Rubber Loluie, t (U-eJl 
Tawer Street. E.C. 12 
^Vwo* ConnjuMni p«,ms W.C- 

N«* iniMjii Proper:.#-, 

W. I 2.1 S 

•Vullas lluiluminv Connaijuiii Rooms' 


The Doi-.iieiurr 


11 -SO 

SCARO MEETINGS — 

Final*: 

tstaies Piopcm Inv. Galiiio<d Brindley, 
rfarowry Gain Mining limaci. Merchant 
Vkl.. M ils * r d AUer ir.-i Pel :i , si ores 
Y^oori Bassuw 


5:. Helena Gu'd 

Interims: 

Be- a 1 Tin a->d W.ilr,m B<cu-le Brecon' 
and Clsud MIL ai; works Cara.-;-- Iv.nL. 
O-cLIn'.on Hjlnsm G'0 j3 Fisvi 
IJ ame-,-. HeP«:r-i Ce-a-mc Leao md*. 
Mat • -lesier s .vi i P aria's. R-.n-ra. and 
•• «!t" K »•! Dutch Priroicum Shaw 
v.is vel. Transnori ana TraaRif 


Wit,in • Connolly 

dividend a interest payments— 
mas 


Allied Mamjiuctarino arc Traauiu 

Econa 1.12050 

Fisher lAlacrti 0.326p 

G:duid lirvs !39£!ii 

Gold F-e'dS. p rco. 5 29479p 

Initial Ser.itrs 2.«99547n 

killer iM 1 l-*v>. 2 01 23a 

Rothmans ini>. B Ord. 0 9798 d 


Thermal Svndlrjlr lo 
UC Iny. 727J40P 
Ver.>emg>ng ReUm tones 10 11 ,. 
Vosner TIiomrcroH ] ,5o 


FRIDAY. SEPTEMBER 12 
COMPANY MEETINGS — 

Conner fftrderci I W'.Iterii.iinclan sj 
Hinpain induslr-ss Birmingham 3 is 
Hollas. Altrincham If 
Marsha II .Thrmss. Irvs M*iHnesi«r 1 
Noll on E slates S*,3r Hulrt W C ' 1 1 >0 
R F.O W.n. nester Mo.^e EC. ij 
St Georges Uunj., fw«,r, u.., er , 
'•YorccM *. .12 

Slraiid Rile* Or umn / nd ffram an 12 
B3ARD MEETINGS— '* 

Finals: 

SraJcm Mine- 

fdw-irlr, H936I 
Klems Mi-m-. 

Leslie Gold M -ies 
Wnii.rilUlL M-.i-S 
Idlai U i i f 

Early iChas.a and . w.ioe , ■ 

Tteyrolle .’’ano-i. 

TuA-. Chenuuei. • • 

DIVIDE ND * INJEKr.Sr PArMfNtS— 


Aii.cn n reir 

Afir.uii Iai.|C,ii F*or, 2 -an 
Ant’r Vail-i Il'iprBPS. Re- 

Sl-PL 


NOTICE OF REDEMPTION OF 


*• ''--.TV 

i-. -V 


HALLIBURTON COMPANY 






4 1 ; o Ccm7ertibIc Sabordiaated Debentures Due September 15, 1987 


Redemption Date: October 15, 1975 
Conversion Privileges Expire: October 15, 1975 


NOTICE IS HEREBY GIVEN I hat Halliburton Company, a Delaware corporation ( the Company), has elected to redeem, and will . 
redeem, on October J5. 1975, the dale fixed for redemption, af! its outstanding 4J ®- 0 Convertible Subordinated Debentures due 



OCTOBER 1 5. 1975, INTEREST ON THE DEBENTURES WILL CEASE TO ACCRUE. 

The Debentures arc presently com ertibic into Common Stock of the Company (the Common Stock) at a conversion price of - • •< •' 
-.00 per share (or approximately 7.575 shares of Common Stock for each' §1 .000 principal amount of Debentures converted). . . 

P Pir.HTTnrnNVPBT nPBPIMTIIPirC IMm rOLfUAM erru-tr tim i irh.-n.n1- IT. Tire « - 


SI3100. 

THE RIGHT TO CONVERT DEBENTURES INTO COMMON STOCK WILL EXPIRE AT TEE CLOSE OF - BUSINESS 
t >N OCTOBER J 5, 1 975. 




On and after October 1 5. 1975. the Debentures util no longer be outstanding and aH rights with respect thereto will cease, except 
nn y ihcrigni or the holders thereof to reccne lhe redemption price and interest accrued to such datei Debentures 'presented -for 
redemption must be accompanied by sill coupons which arc payable after September 15, 1.975, exceptas stated below. 

Dcben lureholders have, as aiicrnativcs to redemption, the right to seii their Debentures through usual brokerage facilities 
and the following further option: . 


CONVERSION OF DEBEN1XIRES INTO COMMON STOCK 


amount of Debentures will be due and pa vaWe on September 15, 1975. 
DT.BENTUREHOLDERS WHO SURRENDER DEBENTURES FOR CONVERSION ON OR AFTER SEPTEMBER 15 
1975 WILL RECEIVE THE SEPTEMBER ,Q -»« .XT 


DEBENTURES PRIOR TO SEPTEMBER 15. Wlf-L NOT^^SilyE^niiTNTERKT ^^YMEIsn^No 

be made upon convcrMon of Debentures for accrued interest I hereon or for dividends on Common Siro-L- i(ui«l nn pnnvprtinn 



imiffiv 7 S7? <M? l -4 oll p „ I ,-" i^.^r r^' ca f h l ?, - 00 ° principal amount of Debentures is convertible into approxi- .. 

I Inin-it sT-JL ?u x nh^lr' i' r u f- fra f t, ® nal sl, ares otherwise issuable upon conversion the Company will pay in . *• 

si .vW.nVhP *iT“ hi suLh fractional shares computed on t he basis of i he last reported sale price of the Common - - 

on ^ StoctL on the conversion dale tor if such date is not a trading day on the next Drecedine davon ■ .. > 


ivliE-h MK'h Exchange was apen Iw 6>^n«.l. lfnwre litan .me DcbcniiiJeA^H'b^BHiiwSfftrc^WBnlLinaloneiii^bi^Sw^me 


Sha " he “1“ version Ml he computed on the teiiot thc affircEaK principal 

S.ot-1, on August --h._ltD5uasJlhS.00 per sham. A, such tel sale SffitSLSLfSES 


value of $l_72.fi0, but <4idl value is subject to change depending on chunaes in the market value of lhe Common Sink 


aggregate 



coupons mitturing after the date of surrender and written noljcSral^h n^v teJn ite ^ oT hrLeTrer of 

1975. will automatically result in such Debentures being redeemed! SUrrendei Dcbcn<urcS >* r «rc the close ol business on -October 15, 


L 0 rs "*.**** 

>rom the Paying and Conversion Agent* af the addresses specified below ^ or i ransrmUal 


tray be obtained 


IMPORTANT FACTS ABOUT REDEMPTION — PLEASE CAREFULLY NOTE 


X, ^^^ d ^ lab ? V ‘'- based 0 ? Wn ™ TCnt ****-** «luc or .he IfaHifaortoa Common Slock hrto which the Oebcato® are 


comenlblc is nfenlficantly Rrcatcr than the amount of cash whkb nouW be rewbed npon surrendcrlM *c OeWnres for 
AH risHls lo convert (be Debentures into Halliburton Cmumoo Stock expire at (be doSrf bwfncw redemption. 


. F*yi«e and Conversion Agents 


Morgan Guaranty Trust Company 
of New York 

Corporate T rust Department 

IS Bread Stivcl 

New York. New York 10015 


M S?S;vPS"' ,rTrUiltMP1 " 1 ' M X 0 ?rr“ C »"W BteaMoreu.Von.nhrS.pX. 

33 Loo, PordS, red A«S“JSShJ5 V»Annopn,4 


Morsan Gnammy Trust CVimiviny 
of New Yi»rk 
14. Place Vcndume 
Puri* t, France 


Lombard Street 
London EC3P 3BH 
Tngljnd 

Morgan Guaranty Trust Company 
or New York 

Bucfcenhcimer Landstrassc 8 
Frankfort am Main . 

Cictmaiiy 


...J -HI 


& 


•WOBrUsscb,- 

“clgium 


Milan, Italy 


Bank Mecs&HbpeNV 
P-O. Box 293 ' • 
^"•■■lerdam IW». . 

The Netherlands ■- 


Banqne Rothschild 
--I Rpc£ariHtie 
BoitePostalo304 . 

Pans 9, France 


Krcdictbank S^S-Laxcmhourgcois* ,J 

-}■ Rltt Notrc-Dame . 


Dated: September ?. 1975 


waluburtoncompany 

JohtlP.'Hjojun 
Chairman of lhe. Board 


Case PostaTe 1 108 
Luxembourg. 

Duchy of Luxembourg . . 




• i -.v-'T-..' 





in 


S • •. '* - y ' ;5jS >ii* ?] m ^s a *'~y " f - ^ ■ v* • ■.■ *-* : ^vV- ■ ■ l . 

• l ■■'■■ •>;■; • ;:Vj • :!• .%: *'-•"- 

- *Tlae . ^raas^<!S^.-'^^3aj^^'3^U£Qd|^ty:; 1075 

Nj\kVO - ■;■ '.$ >•' • -- ;•. v V v* ■• -V\ •/,?“..■■ • 

y\ — - *■•••—• vj-.^..-^.y' J ivv. 1 - V-V -■ .i-*- * .'• ■ .!■ --• 


n SPPiiii(ips^v' i 

.• Id BESWIC^-; #!n5st^v^:Tp^tmiH^i^e' airlfnct projectas 

« - 6, far Aerospace, Is t&rStaity -a startEng. point. - ■-. 

,■ U.S, aeycspaw- Industry from,-.' Tie U.ffc. tberefora^djouW be 


" • NEWS ANALYSIS— MILK POWDER 

A mountain that has 
reached lm. tons 


jO 


‘ jioMffiii ' -Douglas v m ’ Lpa/British ■ aerospace industry ought 
"'eles. '•••.' - v J - ->• 1 to -go—elther eibser i to Europe 

" * V-3 - . lthough' the. Yisrt lfl malnlirto-. or closer to :.tbe ttS.— especially 
v ate fiJmsei^,.;andr'^ v 6®nu» in/ .the light of-, forthcoming 
~\Um: onTprtsCot -ipttgp. BationaljeanoiL.- . ••- . . . * ' 

, dvH prognunines, theVhus- V While .many in thjr industry 
is IQtelyitf- beifivftedto" diS? -strongly .in fivour. of a 

* : . a the possibility of *U;RrU& cfo$er : .- EuropertoVattechmoit, 

■i • . . ; in Boeing s next major especially on tbe/natr^eneration 

the 7X7 medimn-raoge^ others - believe it 

~ " -;■- njer L “. TTOtdd'be wrong to. rule out en- 

" '* ' -4. -. \>efa« is 'toWwn tu'W^BiiSis ^ fatnre coUaboratHm. with 
' nerease overseas -ywanpriiiT' aindTt&e otmlrfraines . as well as 

Tnlcal pOTtijtatitfar ‘fu ' this en Rl? e % J ' • •'. ' •• 

tore - (already: ■ 'Aeritalja / oTV^The situation -is, -oneertjaliv 
yhas'aSfpS 1 cenL^re^- '^ nearl 3 every /aerospace m- 
l • Boeing is^Sking with the - **tiy In tile Westernworld re- 
• • - l - ■/.■«. anese), audit would like scm»vievriiigits plans ifffte^ght of 
: -JL participhtioo. / ; - r : cash : shortages and . • restricted 

" his would- kelp ^pehjg ixn^ ?^^ 5 :, . ' TT 

- srabiy 2 u seeming part oft£e . ;Ja.- 3aeh. a dfimtd :*. U.K. 

- * ropean . alrltee > market - fttr ; fiovernmant. heUcveo;"' (gtpeeiaUy 
~ • :.: dfctfxaagaidntfaft^ . ' > ■ fi£o«L going- tuhav^tfc&at up 
T^e TTJL .Governnient is -also- the; -cash for/- anythlag^that the 

— „ weted- to have talks soon with industry - does— ^th at' ii uld .be 

- West ' ^enziah .■ and better to n»ye, ahead aowiy and 
ch Governments on 'k/iaore-itiiay he soine .tiine heRre any 
fied ; European aerospace' ink' new- ejearnrut UJL aerospace 

^S,^ry.' with, - peritaps a. I iseW, 3>oT.iCY:. fenierges^ • '/. '. 


Entertainment Guide 


OPERAtBALLET 

JSCUM. .'■ -=-•• /;•■• -“ WT-a^S 3VS» 
£MC LIS« DGfcriDN At. 0«M , ’ 

mor.. That: & -5U. <5 jW> - Ut ■ .fceSSa 
ten a; Wed, 7JO MntM -BatnrWr Fri. 
7 Omr RmbOwHt. - •-• 









THE FUSS about the EEC’s 
refusal to sell 10 tons of skimmed 
“dlk powder ‘.to OXFAM coin- 
cides with the news that the com- 
munity's- skimmed milk powder 
mountain, has now reached the 
figure predicted earlier this year 
of lm, tons. 

No one seems to know what to 
do with .it or how much bigger 
it wilt grcw_ The most obvious 
solution -would be to subsidise it 
for animal; feed. A quantity isj 
in fact, used for high-quality .-calf 
food at about £270 a ton, down 
£220 from the Intervention Price 
of about £490 per ton,, but. the 
market at this figure is limited. 

Tq mate it competitive with 
the cheaper proteins such as sOya 
bean, meal, the price would have 
to come down to about £90 per 
ton, requiring . a subsidy, of 
nearly £400 for every ton aold. 

Some has been sold or given 
as food aid,' but the market for 
this, form of charity is glutted 
with supplies' from the -United 
States and ^others competing for 
the developing countries which, 
in any case, have not got the- 
orgariisation - to take the 
enormous quantities available. - 

The increase iri the skim supply 
has been aggravated by the diffi- 
culties in the~jdiee5c market 
which is forcing.' manufacturers 


BY JOHN CHERR1NGTON 

io divert increasing milk sup- been that dairy producers should 
plies to butter manufacture.. ' v become responsible for their own 
--Unlike the United Kingdom, over-production ; by . effectively 
where the guarantee for milk has. taking lower prices, 
been on the liquid market, that This is being actively pressed 
in '• the Common Market has . by the West Germans who pay 
always been for .butter and a . large proportion of the cost of 
skimmed milk with intervention thp common agricultural policy, 
buying aa u means of support. j t & reported that Herr Erl, the 

' German. Minister of Agriculture 
... QpitciflvP recommending the introduc- 

k/Lllol UTf tion of cow slaughter premiums 

This very high community once again, 
price for skimmed milk powder The^e is remarkably little 
is basically -a subsidy for butter- realisation of all -this among 
The manufacture of one ton of British -farmers and the dairy 
butter produces 2 tons of powder 'industry, probably because they 
and in order to keep the price cannot yet accept than- the prob- 
of butter for the consumer down- lems <rf European dairy surpluses 
and avoidbtulding up large inter- ^ common to the Nine. Ostrich- 
vention stocks of this politically ^ ^ prefer ^ wae -.their 

SS mik^wd^ beads iD ^ sand ^ abusin e 

“ a tte * Bni5ter 

uneconomic levels in relcnonto 'lf^™^ ^ ^ 


Let 







you 


mi 


of P »uer stocks Agriculture tries 

are high .with a total of more Jif 1 * 1 fa ™ e P 

than 250,000 -tons m intervention through a full devaluation of the 
or subsidised storage. Had.it not greqn.pqund. 
been for the British iniaricet* _ He, -was . -overniled by 7 the 
which is • taking more than Cabinet . which restricted the 
300,000 tons of community butter, devaluation to 5 per cent, with 
the butter mountain would be a the intention of keeping con- 
great deal higher.' ’sumer prices down and in the 

The only suggestion which has - knowledge that the huge EEC 
emanated from the Commission surpluses of milk 'products were 
for controlling the surplus has already available. 


Labour becoming an extremist 
party, says Mrs. Thatcher 


]VTemH Lynch has seveh suggestions 
for investors seeking a hedge against 
inflation or ways to increase returns 
on investment 

If you’re an investor with stocks 
or investments you are re-evaluating, 
you’re welcome to come and discuss 
your portfolio with a Merrill' Lynch 
specialist 

Topics that Merrill Lynch believe 
you will be interested in are : 

1. Common Stocks (listed and OTQ. 

2. Long-term Growth Funds. 

3. Convertible Bonds. 

4. Convertible Preferred Stocks. 



5. Options. 

6. Selling short 

7. Commodities futures. 


RAVMOKb RJFVliE BAB 7FWATOL. 7M 

-••• pb-nsmu'-.’ ■ 

• • •■• or annujs v 



'8» HMD. 

cMHt „Tiia*.~<2.4S-.- Sati/VtCKl • tnd 6 , 00 . 
. : • . ; .-j AGATHA .CHR iSnfS - 

■ WWM't .Wwii^wf m \23#tf YEAR. 



MRS. MARGARET THATCHER, 
the Opposition Leader, claimed 
at a Conservative Party meeting 
in Ardrossan; Ayrshire, yester- 
day. that the Labour Party was 
becoming - dominated by 
extremists. ■ 

u It seems to most of ns that 
the Labour Party is being pro- 
gressively taken over by the 
extremists in. the party,” she 
said. 

It was happening all the time. 
There were a number of what 
are termed moderate Labour 
HPs and their constituencies 
were trying to tip them out and 
replace them with others of 
more extreme Left-wing view- 
points. , 

“More and more the Labour 
Party moves to being an extreme 
party.- dominated by - its 
extremists. 

“ In theory these others are 
in the majority and: ought to say 
to -the extremists: ‘ Look, we are 
in/the majority and. we are going 
fr. hgvgTn uiv aiHXier atg ticaes^ 
But . in practice they are more 
obsessed .with keeping that party 
togethep^ftlUipti^ it is two ■ 


parties, a Marxist Party and- a 
Labour Party — that they .are pre- 
pared to move towards the 
extremist side all the time, to 
keep it together." 

Mrs. Thatcher is on a four-day 
visit to Scotland. \ During the. 
next three days die will' visit a 
North Sea oil rig. an Aberdeen 
fish market and spend a day in ; 
Glasgow. 1 ^ 


Improvement 


In FairUe* - Ayrshire, On 
Saturday, Mrs. Thatcher pledged 
the Tories to ensuring that the 
self-employed and small busi- 
nesses "have justice.” 

She said that these' groups had 
been singled out for the “most 
.unfair overheads. They have ; 
seen a redaction in the National 
Insurance contributions , which- 
they . collect from k their 
employees, while their ; 6wn con- 
tributions have been savagely 
increased.” ■ 

''Mrsr- Tfaatch ei — attacked -over- 
taxation and $aid tbat the Tories 
were examining the whole area 
of capital taxes, especially those 


on .-small businesses ‘ to' insure 
that they could continue from 
one generation to the next 
• The party would “create -an 
atmosphere in which- enterprise 
and hard work will pay off, and 
-where • initiative . will - be 
rewarded," she declared. 

“We recognise that a growing 
proportion of our people want to 
have a real and personal share 
in the nation’s wealth— sto be 
owners, makers and -sellers." 

Mrs. Thatcher — the daughter of 
a grocer— said that the Tories 
also recognised that businesses 
“don’t just happen. They are 
the product of hard work, com- 
mercial judgment and ploughing 
back savings for improvement 
and expansion. 

“Our tax policies must take 
account of these things." - - 

Earlier she said that the 
Conservatives- would need .“to 
lift. from the business, community 
the. disparagement and discrimi- 
nation to which it -is subjected. 
Particularly, we -must encourage 
smaller businesses, for they are 
the soil, in which to-morrow's 
prosperity grows. 
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/Data Title 

CtttyCfit ' Fumishings and Decorative Lighting (cL Sept. 21) 

4Jorrem - ..; :.... International Gift Trade Fair (cL Sept II) 

To-day. ..... Electro-Optical Systems and Lasers (cL Sept 12) 

.S^pt/ 9—11 Inst; of GrourdsmanBhip Ebcbibltion 

S^>t 9—12 Menswear Fashion Fair • — 

Sept S— 3) Food, Cookery-and Catering Exhibition 

Sept »— 20 Chelsea Antiques Fair : 

St>pt IB— 2G-.',. East Midlands Home Life Exhibition; 

Sept 14^-2*T Inteimationid Watch and Jewellery Trade Fair 

Sept 15—19 Plant Engineering and Maintenance Exbn. 

Sept 1&— IS /. Automatic Testing Exhibition and Conf._ 

Sept 16 t- 1S Dust Contiol and Air Cleaning Jbcbn. . -- 

Sept 16 — 19 Foodpack International Exhibition 

Sept 16—^13' Filtration and Separation Exhibition 

Sept l6— 19 ^ .Offshore Europe ’75 Exbn. and Conf, 

Sept 21—24 Menswear Assn of Britain Exhibition 

Sept- 23— -25 ;..... Electronic Instrument Exhibition " • 

Sept 23—25 London International Footwear Fair 

Sept 29 — Oct 2- . Southern Floorcoverings Exhibition 
Sept 29— Oct 3 . Below the Line — SPEC 75 Exbn. 

Set 1 Meat Trade Exhibition - 

Oct. 1—3 British Computer Society Datajtair^ 

Oct 1—8 - ......... Business Efficiency Exhibition 

Oct 1— 18 Modern Homes Exhibition. , _ . 

Oct 5-8 SpeciBuild 76 

Oct 6— 9 ......... London Pram Fair ' . 

Oct 7—9 National Housing and Town Planning Exbn. 


Venue 

Metropole, Brighton 
Manchester 

US. Trade Centre, W.l 
Hotspur Park, Surrey 
Manchester 
Manchester : 

Chelsea Town Hall ^ 
Leicester 

Royal Laucastef. Hotel, W2 
Earls Court 

Bloomsbury Centre Hotel 

Olympia 

Earls Court . 

Olympia > • : 

Aberdeen 

Harrogate Exbn. Centre 
Bloomsbury Centre Hotel 
Earls Court 
Metropole, Brighton 
Olympia . * 

Racecourse, Doncaster 
Cunard Intnl. HtL, W.6 
Olympia 

Kelvin Hall,, Glasgow ■ 
Olympia 

Russell and Bloomsbury Ctr. 
Exbn. Centre, Harrogate ' 


OVERSEAS TRADE FAIRS AND EXHIBITIONS 


i 1 ‘V. Current 

ciMemu — 

:::: 

X- fept. 9-13„ 

■tagsargar, ga ^ ^ IStitlf 


........ International Trade Fair (cl. Sept 10) 

..... Women’s, Children’s and Men’s Wear (d. Sept 9) 

International Leather Fair (cl. Sept 9) 
International Fashion Trade Fair (cl. Sept 10) 
;..... Electronics and Electrical Eng. -Trade Fair 

International Engineering Fair 

International Motor Show 

...... Zagreb International Fair 
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im' Sept. 18^19 British Textle Desxgnere’ Fair 

Sept . 26 — Oct. 5 . International Hi-Fi Exhibition - 
jn.'rjSz S®pt--2B-rfS8 ...... Pan-African Textile Exhibition 


KS5.iopwtmr 
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S B P 6o pfl Si.S3.°ct. 2—8 .... World Tdecomiminication Eshihition ' Geneva. ■ 

B ° a 411 Oct^-a International Fashion Week Munich 

BUSINESS AND MANAGEMENT CONFERENCES 

I OD£ON- Leicester Square. 1 »» ' 

1 JWW Cam ROLLCftBALL <AAV - *S«L- ' Tlar^, Mlti-helT and Prtl • VJnrV BtnRv Beestan. NnttS. 


Plovdiv; Bulgaria 
Paris . - ' .... 

Paris 

DusseWorf 

Basle 

Brno Czechoslovakia 
Frankfurt 
Zagreb 
Lau&anne 
Brussels ’ 

Tokyo 

Amsterdam 

Stockholm 

Abidjan, Ivory Coast 
Beriih. 

Geneva. 

Munich 


- ' ; •< . 
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■ - ... 
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I OKON. LeleeMer Square- 


; Sra ^TT^a^Bil^iBcrllwiSS Sr Toidty .V... — Ashridge Man. Coll.: Management Dev. (cl. Oct 3) 


- U6 OMtmi. Walt PlHt rt lAW Bent 

iSS sStw-is . 

-eu«a; cuarucs, use. so. aiir* 

*-.* 12th swutianai Mouib!! .- — - Sept US . — . 

3.00. Lte, Sfiiaw 11^5 Fri. A sftw Sfept ...... 

**• — Sept; 17 


Sept IB— 11 ...... Financial Times and the Oil Daily: World Coal 

Sept-10-— 18 . ...... International Commission off Illumination „ . 

SepL.ll— 12 ...... BQf: Effective Speaking ' 

Sept 15—19 1 P-E Cons. Group: Leadership in Management 

Sept 16 .... .Legal Studies: Unauthorised Squatters : 

Sept -16^-18' BACIE Annual Conference: Educated for What? 
Sept 16~L8 ...... Participation In Practice: Tlie Way Ahead 

Sept; ’ 17 : , Netherlands Brit Cham: Distribution in Europe . 


actr ^ Sept 17 ............ Seminar Services: Investment Opportunities 

|£* c £l' Y^S* Sept 17 Bus. and lnd. Trog^ Tax planning for Dentists 

Sept 18 ....... — . IPS: Health and Safety at Work. Act 

■? at -teoa. , • T-vv sept 21-^Oct 3... Maaitfactuitog J?oJiey for Senior Managers 

scene s, tw*. sq. tWirto nr _«•>,. f - m Sept. 22—24 IMF: Manpower-Planning in Practice 

- Sept* ' ORC (UJL): Expatriate. Pay Policies .. 

"ftw t-jw. - * s*C •. seat*. -Hcwaip-.- Sept 23—24 Assocn. CerL AcctntK Corporate Planning ■ 

> Sept 24 ........ Arab Mkt Resj. Selling to Arabian Peninsula 

Sqpt 24-27 ....... Harry Schulte: -Gold and MonetatyConfce. 

T«nnw .the Ewwc«sr^:c», Sent 25 TAmion Chamber of Commerce: Export Fmance 


Oly • 12.30, 2JHL 8.19. 3.00. US MOW • *0-— vet. * . OUUX1U1U IW». UOl.. 

Sept ^9 — Oct 1 . Tack Org.: Finance for. Non- Accountants 
, 10 ^. swl ia4 ^- attle =^ Oct 2— 4 ^.... London Chart Accents: Capital Transfer Tax 
1 "S£^S' sw*.^: 430 070i _/_■, Oct >-10 ' Coven dale Organi ration; Middle Managers 


a 430 0 T ®1 __ .. 

tT wt7rsST ’ do. pngs. _i*o, Qct. 5—10 c. and CA-: Use of Concrete in Schools Training. Centre, Fulmer 

AfeiJi't&mZrntt drowning root Oct 10' ICMA: Production Techy, for Mgmt Aoctnts. Birmingham University 

M^c ont. pragL Wfc- ias» *Mf ■**£.'.• . . ___ . ^ ' 

Ffoaada! Virntt Ud Ti»t!tnte «l Charter^ Accountants oonferenee on the Sandllands Report, 
7 -5®*: .-'I* ' Usied last v?eek for Sept 16—17, has been postponed until Nov, 5—6. 


Beeston, Notts. 

London -Grad. Bus. Sch., NWl 
. Moor Hall, Coo kham, Berks. 

‘ Berkhamsted, Herts. 

Enrt>pa Hotel, W.1 
Imperial CoUege, W. 

Parker Street, W.G2 ■ 
Egham,SaErey . 

London Hilton 
St. John’s ColL, Cambridge 
Brunei University - 
Excelsior' Hotel* Manchester 1 
Dorchester Hotel, W. 

Royal Garden Hotel/ 

•NFBTE Centre, W.l 
Bradford University 
Parfc Court Hotel, W. 

Chicago 

Clifton. Ford Hotel, W. . 
Birmingham Ch. Com, 

Geneva 

Cafe -Royal, W.l . 

Lake Como. Italy 
London. S,W.l 
Grand Hotel Eastbourne 
Darlington 

Training. Centre, Fulmer 
Birmingham University 


SPECIAL , 

SEPTEMBER 

ISSUE 

devoted to' the 

■ ■ ■ i 

MUSEO CORRER,. VENICE 

The Correr Museum holds some wonderful 
masterpieces by. early Venetian masters, for 
instance the Bellini, and these are .commenced 
on as are' pictures of Festivals in Venice, the 
city of pfeasure-and carnival. 

Also described and discussed are unfamiliar 
masterpieces of North kalian sculpture including 
fragments, capitals, decorative elements mostly 
of the ornate “gotico fiorito” (flowery gothic) 
style, wooden sculptures and small bronzes. 

There will also be articles on objects reflecting 
the political, military and commercial Ufe of the 
Venetian. . republic, . different techniques and 
designs in velvet produced in Venice, and a short 
history of Venetian lace. • 

ON SALE NOW 


Annual subscription: UJC. £16.00, Overseas 
£18.00; U5A. $48.00 from: Apollo. Bracken 
House. 10, Cannon Street, London, EC4P 
4BY. Telephone 01-248 8000. 

Please enter a subscription for one year (12 
monthly ’issues) to Apollo Magazine com- 
mencing with the • issue 


Address 


APOLLO 

A division of the Financial Times, Limited, Registered 
in London. Number 227580. Reghxened Office Bfidean 
Home. Ctmum Street. London EC4P 48V, 
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, n sterling denominated securities which lnrfafa inveSment 
S-J daEar prg ninm . 

M ■ “Tap” 

§■1 * Hiem and laws marked Urns bate beat adjusted to allow lor 
&Z ngnls. issues for each. 

53 f isferizD fi n er iocrccsed or resumed- 
5-7 $ Interim since reduced, passed or deferred. 

9 & }J Tax-free la noc-rcsldemi. 

♦ Figures or report awaited. 

ft tUmlm enrf Inomiw KSCTW pTIwjirinwe wnw preclude 

i p Price at time rf suspension. 

> Twnrawi dlvidead after pending scrip ariffor rights issce 
cons- relates to prerions dividend or forecast. 

M Free of Stamp Duty, 
f laager bid or roargajrisaUm la progress, 
f Not comparable. " 

t Same lw e ri nr minced find and! or reduced earnings 
In d i c ated. 

} Based on 1373 profits. 

j carer allows for conversion of shores not new ranking for 
dividends: or ranking only far restricted dividend, 
jt Cover, does act allow fa- shares which may siso rank ter 
dividend at a future tfctte. Xo P-E mtio usually provided. 

V 2 * eluding a final dividend declaration. 
i ReglcDal price, 
g Tin par value. 

a Tax tree, b Figaros based cm prospectas or other officic! 
estimate. e Cents, d Dividend nCc paid cr payable on part cf 
capital: cover based ca diridaad an full enptud. e Redemption 
yield. I Flat yield, e Assumed dividend and yield, 
b Assumed dividend and yield after scrip issue % Payment 
Iran capital sources, t Kenya m I nt e rim higher than 
previous aaaL s Earnings Used on trelimiasr.' 
figures, r Australian currency, s DlvJdaid and yield ecdiuJa 
n special .payment- t ImSccted dividend: ccrer relates to 
previous dividend F/E ratio based on latest annual earn ires, 
n Forecast dividend: cover based on previous jeer's cartings. 
t Tax fits up to SOp In the L w Yield allows fee- currency 
danse. 7 Dividend and yield based on merges- terms. 
x Dividend and yield include a special payment Cover does not 
apply io special payment. 

A Net dmdendvwd yield. B Preference dividend pouted or 
deferred. C Canad i a n , 5 Issne price. G Assumed dividend 
and yield alter pemfing. scrip asul/cr rights issue. 2 d Figures 
heed oa prospectus or other official etimnes for 197-1-75. 

Q Cross- T Figures assumed U No slgmfuanl CerparRlOu 
Tax ynjablc. Z Dividend total to due. 

Abbreviations: d a dividend: s be scrip Issue: n- ex rights; 
s b il; d o coplw dtsmbcuon. 
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This service Is available to erxrj Company dealt in as 
Stack Erchmges tbrougbovt the United Kingdom fora 
fee of £325 per amura for each, security 







































































































































































Developing nations’ deficit 


threatens 


BY PAUL LEWIS, U.S. EDITOR 


..WASHINGTON. Sept. 7. 


starts 
to recruit 


THIS YEAR'S annual IMF meet- shortfalls in their export earn- the industrial countries just ing Party 3 examined some new A. V'V'X 1XXX 

ing has broken up amid wide- iogs. when governments are hoping estimate* suggesting the Indus- . \ 

spread fears that the growing Mem ber governments will also for a S™ dual recovery fn world trial countner might run a fv Chris Baur; . 
financial plight of the developing ij e examining .Dr. Henry Klssin- trade. . . imb* SJrite 5 Scottish Correspondent 

countries may undermine next ger - s proposal for a vastly in- __£" 0 £* lI,8 th i o thp'onorer P nat£5f rD S f A BIG bnild-np or labour has 

s s? = " pi'i'isss assas s esss 

As a result, the fund staff and of commodity pricing agreements u/hiia the industrial countries which believe the better placed lends of Scotland, 
financial ministries throughout many developing nations want. ( j^ricsJ EEC* as industry countrfbs should^dopt . The recruitment, the bulk of 

the industrial world are giving The next few weeks should * Jr w* in more expansionary policies and which will take place during 




Finance . directors contacted transience of holding gains, but 


would zb am tain the it -i h> 


air iuiuici uciJicoamu earoiuys ui ... . , . ■ . 

this the poorer ziations, A BIG build-up of labour has 

'EC ^Whatever their' precise value, just begun at the- three^pnncl- 
the such projections are also being pal North Sea qi! platform 
rid used bv countries like the U.K. construction yards in the Kigh- 


on Friday were unanimous 'in it will always be part of manage- at its capitaL ^ 


financial m, nicies .hronghou, many dmlwta. nattoj. wan. 5=) 3 .nd^.rW coJnSL afield a“dnp. 

• the industrial world are giving The next few weeks should ^ole are expected to be in niore expansionary policies and 
urgent attention to a number of also see agreemen^ijji thelechm- b , . th develope d so accept a greater part of the 

schemes for injecting heavy &\ aspect of the, new IMF trust 1 a OPEC-induced - deficit them- 


schemcs for injecting heavy _ chi aspect or •«*.«*' IMF trust • producers chase a OPEC-induced - deficit them- 

quantities of balance or payments fund, which will channel profits g™ 1 *. pS kT™ onlrSt with selves. 

aid into the developing countries f rom the forthcoming gold sale I*«i in- si iSw 

to sustain their demand for the i 0 the poorer nations. a . HotieS 

manufactured exports of the rich. Behind ihU i mowing concern mary pro aucers wild taw a . Aether they' will or not re- 

C- ’I rfJvJionlnn D iiHons P l , ies , ?he s f iark S35bn ' deficit * f0UP times their mains the principal piece of 

Similar ’ aw nntr^nnnJi S9bn - deficit ^ yeais a * <x ' unfinished business.: left over 


Similar ’?.»»?/ twiv a™. bwwiZi S 9 bn - deficit two years ago. ' unfinished business.' left over 

fact that the> are now support n 0W ever. even these figures from this year’s IMF meeting. 

■ Dr. Witteveen. the IMF manag- ing single-hannea vne wnoie or he t00 opriniistic Mr, Nothing very encouraging was 

ing director, at his closing Press the counterpart deficit- to tne oh graile van Lennup, the OECD said during the public sessions, 
conference on Friday, said that exporters surplus, unless emer- secre tary-general. told the IMF but there are hopes- that next 
the fund Board would be pushing gency assistance reaches mem interim committee last week that year’s elections -'will keep both 
ahead immediately with its plans quickly,, they will run*, out of be W as revising substantially the the U.S. and .West-- Germany nn 
to enlarge and liberalise the money and reduce t heir ‘.imports Forecasts contained- in last June's an expansionary course, while 
existing IMF compensatory "fin- even, more sharply than so tar ^ECD Outlook which roughly recent bankruptcies ‘ in Japan 
a nee scheme which helps develop- this year. correspond to those of the IMF. may encourage the Government 

ing commodity producers cover This would depress activity in On Friday, the OECD's Work- to move -in a similar direction. 


the next few months, will add 
another 1*650 -employees to the 
3,300 payroll ot the three sites. 

The expansion is being 
undertaken In preparation for 
the planned 1977 float-out of 
production platforms for the 
Ninian and Heather oilfields. 
It Is the most significant recent 
example of industrial growth 
north of the border and con- 
trasts starkly with rising 
unemployment -levels else- 
where in Scotland. 

The largest recruitment . is 
by the Anglo-American High- 
land Fabricators’ group at 


their approval of. the recoin- meat's responsibility to buy Such, d stortions afc 

mendations in the Sand Hands assets cheaply — whether pro- occur with _ an >£ai f 

Report. The current cost method perty, copper * or - new subsi- system which daesnhyjj 

gets directly, to gripy with their diaries. _ monetary eff&itfj} * 

major problem, that of fiohno- 1 "Another problem is that 
ing the inflated costs, of stock ^^ting and holding gains may SjSJ-.'fJ® 

and plant - replacement. Indus^J t0 , S ome extent interchange- ^ ^ L . 

try’s suspicions . of the Consider the choice of 2™^opera W S 

method have- been confinnetl^ or purchasing a machine. ”S£,‘v ' 


'U 1 


rieasxng or purenaama » Uiduuut. rprTainlv eiVA- a . Vo 

the way overgeared companies with leasing assuming- the cenauuy sive^ a re 
ha VP pmprvpd as its malar' bw guide _ to Ante 


have emerged as its major bene- n^tal navments are -fixed for 

ficiaries. .But the profession* ySS the ™efit P° tentI ^ Jfl most '^ 

chartered accountants are- "far w 0U jd te nd to show up in operat- Amoztg -the bahuic 
from being convinced thatrja idg profits Where the asset is- factors, gearing is- 
system which ignores the effects o^ ed operating account any threat that Sa 

of inflation on monetary assets wou i d bear an increased depre- would v. seize up<m„ 2 
and liabilities, and ignores the. cUti0D charge and the gain monetary gains as a'i 
shrinking ot. the « unit -; of Wmi i& b e shifted to fixed asset restoring shninkeni.c^ 
measurement tthe £1 from year tgvajuation reserve. ' tax revenues; Borrowa^ 

to- year can jeally be. as the ' : tbe fact that physical still increase the rat&b! 

Report claims, “a fully cbmr ^ Qck has be e n singled out for of shareholders 1 fuddsi 


‘No milk 
for Oxfam’ 
row report 
ordered 


Rich and poor countries 
differ on pricing code 


NIGG, where the labour force _ prehensive method of accbont- fecial treatment, while other as the money .was iny» 
Is being raised by. the ing for inflation.” . . ' . ' - physical assets: Birt the,; 

the year from ajiout to-- i i ^ J . . . -pif "assets wnnlfi hy 


2,600. 

The company expects to 
“ mop ap ^ all local unemploy- 
ment relatively quickly and 
Thereafter will seek- .recruits, 
both labourers and ' skilled 
tradesmen. Troai tbe Industrial 
areas of central Scotland and 
further afield. Many will be ou 
short-term eontraefs. 


nrrlprpf) ’ BY MALCOLM ' new york, sept 7 . 

DEVELOPED AND developing Instead, the Community is pro- -the economic and social sectors 
»rt> inuiv r-RAVT TTnrfpp cottotrtes are stiH Car -'apart on posing international action to of the U.N. systein to give a 
Din. 0 A ’r» 1 ^ ma i or questions' us the stabilise export earnings by im- greater, say to the Third World. 

Secretary for Overseas Develop- United Nations special session on proving compensatory, financing The group of 77 remains re- 
raent said at the week-end that development and international mechanisms of the International markably united, however. No 
be had called for an urgent economic co-operation goes into Monetary Fund and introducing real divisions have appeared be-, 
report into the mix-up that had * ts second and week. special measures to help the tween the oil and non-oil pro- 

resulted in Common Market sur- Th , e rift is °, ver indexation— poorest countries. The U.S. posi- during members despite the fact 

resulted in common Market sur- or thfi princip i e of the tion is not dissimilar. that ns developed countries re- 
plus skimmed milk-powder being, pr ice of Third World raw On the transfer of real re- peatedly point ont, it is the 

denied to starving people until materials to that of manufac- sources, the group of 77 paper oon-oil members 'of the Third 

Oxram had established that it tured good— and the transfer of calls for the developed countries World w6o have been most hurt 
was a “bona fide charity.” real re sources from rich to poor to devote a minimum of 0.7 per by the rise in oil prices.. 

_ .. , , ... countries. cent, of gross national product to ' 

He said: It looks like a piece According to West European official development assistance- Kiscinefir 
of bureaucratic bungling, even sources, if ' developing countries net of all reverse flows by 1978. ® 

for nhe silly season. In a famine continue to take a hard. line on The 1974 British figure was 0.38 The main Third World leaders 

relief situation it is imnerative either of these issues, the attempt percent. - - at .the present session include 

. hntt tL m r i ' t0 flnd an a & reed ^enda for The European Community Yugoslavia. Iran. MevicoJ 

to cut both the cackle and the international economic reform by paper says only that Community Venezuela and Argentina.- 

red tape to a minimum. the end of this week almost cer- -members adopt an increase in They have shown tboir. serious- 1 

“ If anyone seriouslv aues- l ai n *y wil1 b rcak down. aid „ a •* comm on aim •• anri ness by deciding not to press I 


Steel jacket : ~ ; 

• Having fust delivered its 
second Forties field prod act ion 
platform to BP; seven weeks 
ahead of schedule, it is now 
embarking on a 20,000-tonne 
steel jacket for Chevron’s 
Ninian Geld. It is also under- 
taking pipework for Occiden- 
tal, Total Marine' and Elf 
Norge- .. 

Also on the Moray Firth, the 
McDermott Scotland fabr’ea- 
tion yard at Ardersier is more 


Capita] protection . -r^ 

Shareholders come somewhere - 
in the middle of this continuing - 
debate. On the one is 

deafly in their interest'thal in- 
dustry - should be . financially 
heel thy r .wi th consistent levels 
of real profitability, and ^ere 
is .no doubt ttiat CC accoahtizig 
is a major step in that direction. 
On the other hand, long term 
shareholders need .to be assured 
that their owm capital invested 
will be as fully protected against 
inflation- as the real' physical - 
capital of industry. ; 

Earnings of companies, it is 
proposed,, will take' two forms: 


Qi 1 • 


• £ «s V • i 


;U.K. COMPANY £ 
; PROFITS I 

; NET OF STOCK APPRECWfflN « 

■ Stare vf total dmestK morae£ 


1964 W '68 . TO . 72 '74 


shared with the inland | - 
for much of the bedel 
show in a swollen defia 
reserve^ Indeed, 'With 4; 
of around 50 per*^ 
appears, as though qtfi 
,geaxuig v ratios won 
required- if the realty i 
shareholders’ funds ym 
maintained.' :f -S ■ 

.. This takes us on 
term investor.. He has j • 
the initial assumption^ 
industry has switched ttt t 
cost accounting it wiff A 
overall terms. ’be_ ^ 
'operating ■ gains sufficj , 
maintain real dividend I« . . 
that if. profits are. Wi . 


operating gains (subject to ^Detary cornponents of work- neee ssary upwardadjnrtl 
current taxation) and holding ing ,j Capita {' ^ ^ touc ^f ’ prices arid • margfhs^ 
Siins (liable only to deferred ™ llI I d cre f te The achieved. From thai^ 

tantinnl -TTi<* Kanffilanrlr viow retail SCCtOT provides SOQle _J,_i nhvsioal /lanital KmSi 


operating gains, since . this - is ; 


“ If anyone seriously ques- tain ‘y Wl11 hreaf 
tioned Oxfam s position- they had Indexation 


common aim 


only to pick up a phone and 


adds the qualification “ taking to J r the fxpuhsion or suspension 
into account their respective of ? srae |* , at - * east during this 


s P000 '“ a the portion economLc ahiUtiei to cantribate. 1. ^ not certio k,; 

• ___ ^ paper of the group of 77 develop- The U.S. paper does not men- how far they .will go in moderat- 

The EEC procedure which ing countries says that the prices tion a specific target. ing. their economic -demands.; dSISSrVr^iahnnr^lSSKf am 

appeared to have led to the mu- of their raw material exports ,, ,, - They also have yet to adjust to d °uh*P Hs labour fqrce or 409. 

up would have to be investigated, should be tied to prices of their ? tv ^ l h, g * 5 0um "^ s the Fact that the 'U.S. is making c H!? pi % 7 “JSSSfl?™ 11 

Mr. Grant, who said that he imports from the developed 1 3e rf ^,” u £ I ed A? dr °P ^ serious proposals of its own, and ™L.”.2£ 

was “ahsolutley appalled " about world - II demands “insulation 11011 3113 to there are even- suggestions that eooCTeie platform (the -largest 

what had happened! has ordered from the adverse effects of infla- a t£°“' lbe u s - has stolen the Third [ ar a 

his officials to get in touch with t ‘ 0D in developed countries." °®rial aid. there world’s clothes by producing its 

the MtatoSy J tericSm ml ' There ta °o direct mention of JwW not be undue difficulty own ition pap / r ^ ha9ed 0l f Dr . Onjhe Clyde canary .work 

Oxfam to preparethe reSJt indexation in either the U.S. or ” «“*«« broad agreement on Kissinger's proposals last week. ^ ” e3r,nff t eomp,e t i ® n ? e 

am lo prepare ine report. ^ European Community poii- agenda for reform in other The U.S. has regained its l ^rnineni-sponsored Porta- 

wanted to buy 10 tons tion papers — the two other main areas - claim to world leadership as 3 1 J ad,e . y , ard wb, ? h been 

fl Ti t5j ? documents under-consideration — These are commodity agree- result of the Kissinger initiative, I Jf®™ for eoncretwtfuctnxes 

^f i e „7* atJ ^ n , ar l ^ or ^ ai ® ,1 J® and the West Germans have cate- -raents. science and technolpgy, but as one European source said, ( *® *^ c Sea' Platform 

relief m Angola, but were told gorically denounced the whole industrialisaTion. food ' and does not know how to follow it Constructors group. ITie 

tnat it could not have it until id ea . agriculture and restructuring or up. Government has spent about 

Dxfam was recognised as “an ; 1 £12m. on the preparation of 


'“ThTrard is building a com- ****** *** since this'- is divid end paymeAfare n 
pl^ s rear plat formfor Union ^ te ^ich. if the conb^ f e J^erCt? aciouS^n or Improved.^; *+ ■ -' 

Oil’s Heather fleld-the first vunff ; revenues and ^there would be i laf^SSri’er l i j Ui 

“package deal’* comprising remain nnchanged, can iSfAiSS'ESJrtfl Sh RT^l OldeES^ lUD( 

the platform jacket, deeftk indefinitely repeated. HoIding ° ut , 0 ^ ‘^^tingprofits into the .. . - 

• modules and piling-yet gains are said to be mainly “oafc *°f* adjustment reserve; they But U l« 

awarded to one contractor. side th e . control” '.oftiTe coin- wauld ha ^ e low * operating posed Sandflanfli jysteu 


modules 
awarded to 


V. 


agency of good standing." 


‘Brutal bureaucracy 9 


Mr. Neil Kinnock, Labour MP 
for Bodwellty. will wTite to Mr. 
Janies Callaghan. Foreign Secre- 
tary, and Mt. Fred 'Peart, Agri- 
culture Minister, to .'protesi | 
about the Common Agricultural 
Policy; the way Oxfam has been 


Leyland redundancies warning 
sours worker-director, talks 


On the west coast, at Loch are therefore of Profits, hut would pay little fax, the 7eal ^yiljnp ;M 

Kisborn, the Howard Dors doubtful hredictive value and would tend to ptte up cash: holders’ interest. stiAd^ 

consortium is Planning tq NeveSerless P it ^rerommlnded Mail <>#7 .'houses, in cpn- eroded hy -inflation M't 
double its labour force or 400. «eveineriess u is recomraenaea -extend substantial hishlV- reared - onnhahrts 

The company is now starting . that both types of gain should f 

work on the 400.0004onne be separately .stated in the Sf y 

coocreie platform (the largest accounts. customers. They would show Report s own fictitious ^ 

so far ordered *m the North A nt , nf tM j relative^ high CC operating in whidi the purchasing 

Se«>, also for the Ninian field. weakness of this argu- profits, but would therefore pay of the shareholders' 'intfr 

Ou the Clyde estuary, work raent 15 d assumes the man- correspondingly, more tax, and an apparently profitably ■ 
is nearing completion on the agement of assets is unimportant would be likely to continue to pany fails by 9 per cent^fe 

Government-sponsored Porta- compared with the management run into cash deficits. The years. It is not encouf 

vadie yard which has been of trading operations. But some extreme case is that of a bank, however, that net worffi : 

bSldtaa m rtVsJTpStfSS Pr0 ^ erty S“ d am, with no' physical Stocks. It provide less and less R 

Consmfctire Jonp S pan . ,e *. he * n almost would- show high operating for share prices as tbe 

Gorernmeiu has spent about exclusively concerned with hold- gains, scarcely less Than under go by, and that the defem. 

£12m. on the preparation of ^ gains. The Committee uses historic : cost accounting, but element in company w 

the site in' advance of • an the recent difficulties of such would not- be generating bold- sheets *eould look "more . 

order. companies to emphasise the ing gains on a scale -which more like a Trojan Ho?s&> 


consortium is ' planning to. 
double It's labonr force of 4CNL. 

The company is now starting . 
work on the 400.0004onne 
conerele platform (the largest 
so far ordered In the. North 
Sea), also for the Ninian field. 

_ Ou the Clyde estuary, work 
is nearing completion on the 
Government-sponsored Porta- 
vadie yard which, has been 
leased for .wncrete-stnictujes 


^companies to emphasise 


Continued from Page 1 

NUPE accepts £6 limit 


BY PETER-. CARTY/RIGHT, MIDLANDS CORRESPONDENT 


nen f ^ P °nr er ' 1 ™ E MEMBER nd hoc shop ticipatior. and the form fi should car division-is still producing l "! “tikpiv" the TGdSto 

seas Be elopm t DepartmenL [stewards’ committee setting up take," a senior union official said. Marinas. Maxis, the lS/22s. Minis I, » n ,i. ^ 


national deal "’.and ' subsequent and- that continued Government 
local level deals are handled restrictions on pay could herald 


within the £6 limit. 


the end of two-tier bargaining in 


He said; “This is the kind- of [the framework for worker parti- 


p take," a senior union official said. Marinas. Maxis, the lS/22s. Minis S “ 

t JS« JE 5S S3W. ^ 


Bath the Left and Right fac- 
tions in the politically split 


__ .... . _ ... . _ V " " _ . ' ui iuctc iimuuiuuj Lair ~iuvJ cciara ««***“« k uicsuuu am uuuc pci me 

The powered tuilk would not ®P^ ea 2_ redundancies among the agement to the committee last a week and Oxford 4,oQ0. - offset against the £fi limit when union on a course of opposition 
be there in the first place bui for l I®-“Wstroi^ rar division. ■ week, the rest of the stewards it will not be until about the next local negotiations fall due. to "the social contract in its 

the stupidity of the Common Before ruesaays announce- and union officers first knew of end or the month that individual With earnings levels set existing or any modified form." 

Agricultural Policy. But given Hl e " 1 by the management at the it when they read it in the news- p i an t managements will be ready' through plant bargaining and That, decision, taken against 

that it is there, the best place rue -conference «n Blackpool, it : papers. , 0 come forward with specific natinnal agreements covered only the advice of AUEW president 

ror it is in empty bellies. was expected that agreement on These events have been a blow redundancy proposals — far sLaff minimum rates :and conditions, r. Hugh Scanlon, was largely 

“I understand the EEC officials a tn !' ee ' lie J! sy ® of jomt to moderate opinion, which had Only if there is extreme pressure the majority- of -engiseering the result of seven delegates 

dealing with this are on holida'v ^ounens ana committees would been gaming ground against the to do so will the prest-n) accepted workers gain little from national' from the union’s foundry section 

It is a pitr that thev could not y ’ militants, and has given Left- pattern of voluntary redundancy increases other than Improved who, although . predominantly 

arrange ToV starvation to ko on L 1 ^j* 15 3 eSi Pected to wing elements a read> weapon, and earlv retirement be overtime and holiday pay which moderates, felt bound by the 

■ -Ml', ... _ ' [IP nePUPIf: - . li, ■ . I n rn t, m-ninimn nts, ..U _ If .u .. , _ 



holiday at the same time." 
News analysis, Page 26 


be needed. Although on a stridtly pro- abandoned. 

stewards are pordonal basis with output it This ha 11 resu 
broadly . agreed on worker par- can be assumed that up to 30.000 poration "losin 


are linked to minimum rates. - anti-contract policy adopted by 
But under this system the few their sectional conference earlier 


Weather 


poroonaJ oasis witn output it This ha= resulted in the enr- 1 aui unaer inis *ysmm me lew iueir secuunai comcrencc earner 

can be assumed that up to 30.000 poration “losing" more than; who , arc actu a ,, y on the national' in the year. 1 

jobs are at risk in the car 23.000 of its former 1ST ooo! nlin * rau,11 rales are Ukel >' 10 bene - Before any such recall con- 
division. This disregards union cniplo\ee 5 . Of -these more than 1 ®* **- v wore than the £6 from the ference could be arranged the 

reaction, to say .nothing of 5,000 "production workers have f na,,onaI agreement and this AUEW executive may have to 

reaction on the shop floors at i C ft the Austin Morris division.! could complicate matters furtheri- decide whether hr not to support 
Austin Morris. Rover, Triumph This is nFOoortionatelv rather i H seems clear that although the its members at British Leyland s 

a t -.r ___ . 14 IS raincr n-rranmoni nr. T-i nr.thirn tn-^b -mJ hr,.- 


pmetly, unobtrusively, The Skipton- j .-.rS" 
Building Society is creating a good deal oft*? 
interest for Britons. . . ij- 

■ With a selection of tax paid savings and' .. !. 
investment plans. to generate extra wealth. : - . * 


p J and Jaguar, none of which can | c « Uian one would have' pre5ent nat 'onal agreement ex- Lancashire truck and bus plants 

c w\ N ‘?’ r* n jL ' N i W l, Eus iS d ' ^ said to; take such situations SectS nave |pirw next February -no new one “who are threatening to strike 

Lakes, I. of Man, Borders, Ed in- lyian gown. ha i*)«jni>ini (m-r, <i-~ 


For example. Austin Morris- 


CLOUDY L, mnItU DA dTv in S h “"tf* ^ sKl^ * SlS 

CLOUD*, mostly dry in S, Lakes, I. of Man, Borders, Edio- i v i Qn rfnwn 

i/mrian^ vn'i c burgh, Dundee . For example. Austin Morris — 

London. S.E., S.W. and Lent. S. Cloudy. Dry at first, outbreaks h T f ar «,« i a rapsi <Iice of thp 

England. E. Angiia, E. Midlands, of rain later. Wind S., moderate. °- v far lar g est sljce of Uie 

Channel Isles Max. 17C (63F». 

wmd 5 mLi^F^Phf Aberdeen, N^, N.W. and S.W. 

Uind maml> E.. lie.bt. Max. -0C StoUaild . Glasgow. Cent. High- 

w - w>, “- 

Cloudy at first with rain. 


can be introduced before next from next Monday because the 
Secrets probe call and EDC best ! August— under the present pay Government is Insisting that an 
Fomm. — Page 4 j policy there must be 12 months agreement is trimmed to bring 

1 between principal settlements — " it within the policy. 


who value the" protection' of 
Trustee status investments J 
And.thesecurityof jM 
a Society with assets 
no w excee ding 
£100xnillion. - 


IfiSF). 

IV. Midlands, S. and N. Wales, 
Cent. N- England 


BUSINESS CENTRES 


Y-di >■ ■ Vd«v 

mid-dav- nud-djv 

■C 'F. -C -r 

AlmaniMa s H M Luxtmha SUM 

.\rastnJm c 17 631 Madrid F IS il 

Athens .S .11 JS>- Mancbedr C 19 Gfi 

Rfttiraln S W 104’ Melbnnme s 15 a 

TSarcelmB G S <T| Milan C M M 

Beirut S » 'Sd Mon [real C M ST 

Belfast C Iff « Moscow S 32 72 

Belgrade* C 22 7i!MnnJ L -h C IB 61 


Drypool rescue continues | Co ’“ d from Page 1 

wales, Orkney, Shetland. N. Ireland • j HPDVl A TH^nilPCm 

Sunnv intervals: Becoming e 9 , 2" dy . at ^ with rain. BY MICHAEL CASSELL WV»IIU 3 - lliailUCOlV 

cloudy with rain in places later. fSf" Mini's w" ' ' ca,(c bo: born ? hy ,he .ES? ian n <w has our industry In its grip." 

wi~. cir Max. fee "tfin?r te CUSTOMERS OF the Yorkshire-was asked for financial assist- iwer the next few years. "There Mr. Bean asserts the right of 

iresn. Max. iol teiFi based Dr} . poo , shipbuilding ance when it became clear thisj ls n * P° mt 10 ask ' n R for J* os ? membership and the 

: Outlook: Changeable, with group, which appointed a re- year that the group was running sacrifices, nor much pnapect of aumiual conference to make 
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